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Individual 

Investment 

Requirements 

1^0  TWO  persons  ha^  e 
J- ^  quite  the  same  cif' 
cumstances  or  obliga¬ 
tions  to  consider  in 
•nanaging  their  inrest. 
ment  affairs.  It  is  the  aini 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 
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BUSINESS  OF  1935 
TO  BE  INFLUENCED 
BY  ELECTION  YEAR 

I  But  Indications  Are  That  the 
Progress  of  Last  Year  Will 
be  Continued 

RECOVERY  ^  HIGH  i 


Sending  Proxies  to  Governor  Towers 

Ottawa.  —  In  view  of  the  differences  wliicli  have  arisen  betveon 
various  factions  and  interests  in  regard  to  the  election  of  directors  of 
the  Bank  of  Canada,  the  suggestion  has  been  heard  that  shareholders 
would  be  well  advised  to  send  in  their  proxies  to  the  governor.  Gra¬ 
ham  F.  Towers,  to  be  voted  in  accordance  with  his  judgment. 

Mr.  Towers  has  been  given  a  very  respcmsihlc  position,  and  it  is 
largely  up  to  him  to  make  the  bank  a  success.  Therefore,  those  who 
favor  the  suggestion  point  out  that  he  is  in  perhaps  the  best  position 
to  judge  of  the  ability  and  qualifications  of  the  candidates  for  elec¬ 
tion  to  the  board  with  which  he  will  he  working  in  the  operation  of 
the  bank. 


REDEMPTION  OF 
STOCKS  LIKELY 
I  LESS  PAINLESS 


MARKET  EXPECTS 
FURTHER  ACTION 
STEEL  ACCRUALS, 


Change  in  Investment  Condi-  j  Recent  Rise  in  Common  Stock  1 
tions  Calls  For  Care  on  Seen  as  Significant  on  ! 

Part  of  Investor  “Street” 


CALL  PRICE  IMPORTANT 


YIELD  BELOW  P.C. 


Complexion  of  jls  Liberal  Party  to  Take  Up 

lent  Policies  will  j  rw'l  ^  i*  I  •  O 

ex'  '  The  Cause  of  free  business/ 


Unlikely  That  Whatever  May 
Ik:  Political  Complexion  of 
New  Government  Policies  will  j 
be  Very  Radical  I 


Many  Issues  Sell  Above  Re-  Extra  Paid  With  Last  Dividend  | 


\  I  iIm'  opi'Uins  of  another  year  i  . / 

»  i>u.jincsib  would  seem  to  be  rea- 1 Movement  of  Prime  Minister 
.unuhiv  juslified  III  anticipating  that  |  ^efj  Creates  Interest- 

111*'  prucrcss  ut  llie  rccoYcr>,  w’hich  *  , 

■'.■Mtf  1)  considerable  momentum  dur- j  Situation 

in:'  lh"t.  wili  be  niaiiuaincd  during'  , 

I!.  ;  ,.  I  he  Lireatc.i  single  factor '  Regulation  of  Business  and 
(or  uiiccrtaint.v.  perhaps  is  that  it  is'  Unemployment  Insurance 

an  cle.'tion  year  and  that  there  is  i  \  ^  , 

I  an  iiicrcabing  disposition  on  the  part  Are  Proposed 

!  of  the  political  i-artic.'^  ti.i  interfere  - 

witli  business  and  to  rcgnlaic  nri  OU»wu  Th?  Vinanti^t  tnii-9 

vj.te  iinderttiking. .  ilowetd.  it  Ottawa. -The  businefs  world  of 
'  sl.ould  not  be  everluokcd  ili!;i  noli  '  .  u  ,  I 

lica!  platforms  nre  u;uali:  ,  ohject  ' 

to  modification  b>  go\ ernnu  ni  rep-  dcuc>  I0  watch  Ottawa,  because  of  j 
resenting  th3  partiet;  wltich  have  recent  months  far-reaching  legtsla- 1 
I  employed  them  to  gain  the  lipport  ,  (jon  affecting  the  commercial  world! 


lof  the  public  at  the  polls  "new 
deals"  are  the  fashion  it  may  be 


placed  on  the  statute 


,  expected  that  all  parties  w  ill  talk  of  i  country  has  been 

lU  /^rrD  A  CTDAAIT*  inew  deal  proposals  of  one  kind  or  ,  warned  by  the  Prime  Minister  and 
lyirlir.r.K  A  •MKIII1I1  another.  But  it  seems  improbable  ! others  that  in  future  there  will  be 

IS  MSISVISM  that,  whatever  the  political  com- .ujore  interference  with  business  ra- 

DAflTirAI  CADrr  Plexionof  <he  new  goverument,  there  !ti,er  than  less.  In  his  mid-week 
rULlllLAL  rilllLL.  disturbanc,  or  broadcast,  regarded  as  the  opening 

•  VMSsav'iisJ  B  vstvu  tendency  to  go  in  for  uuiried  gbot  of  the  government’s  campaign. 

Akl  TUC  rfikQT  PMioriments  in  view  of  the  lack  ofijir.  Bennett  emphatically  declared 
l||l  I  l|tj  HJAAI  'success  which  has  attended  .such  cx-jthat  the  state  proposed  to  further 
I  pofiments  under  (he  Roosevelt  ad-  jn^adc  the  field  of  private  rights. 

.  -  ministration  in  the  United  f^tates.  j-pbis  places  the  Liberal  opposition  in 

Vancouver  s  New  Mayor  Has  Canada  should  be  in  a  position  to  ’  (jjc  position  of  campaigning  on  a 

Eve  on  Federal  at;  Well  as  profit  by  the  experience  of  what  has ,  pgn^y  freeing  btisiness  a.s  mueit 

l-lniio  bccD  dcscribcd  as  thc  w'or id  s  W  ealth- .  j^g  possible  from  rcstrictious, 

i  roMntiai  riouse  j,  nution  in  oudeavoring  fo  lift 

—  —  --  Itself  back  into  prosperity  by  the  ...  u, *1, 


Eve  on  Federal  a:.i  Well  as 
Provincial  House 


“A»  Steel — So  Goes 
the  Market " 

New  York.  —  The  substan¬ 
tial  expansion  In  steel  buying, 
increased  operations  and  the 
fact  that  the  outlook  is  con¬ 
sidered  more  promising  than 
m  several  j-ears  at  this  season, 
have  obviated  the  necessity  of 
leaders  in  the  indtistrv  giving 
consideration  to  reducing  costs 
through  a  downward  readjust¬ 
ment  of  wages,  at  least  for  the 
time  being.  Overhead  costs 
per  ton  of  steel  produced  na¬ 
turally  are  lowered  when  oper¬ 
ations  rise,  and  it  is  felt  cur¬ 
rent  wage  rates  can  be  main¬ 
tained  without  much  difficulty 
with  output  moving  ahead. 


1934  SALES  OF 
FANNY  FARMER 
RECORD  LEVELS 


AMBITIOUS  PROGRAM 

Un  assumm-  offict  -is  .uayor  IhiB 
'.-ek  G.  G,  McGp-r,  .1  pro- 

ppsdl  Hidt  ttir  boldprs  ot  titv  bond,  b- 
■  i.ked  to  -arrppl  -j  ipdncttop  !l» 

inlrrp5.  r-.tc,  dnd  Ib.il  tlic  Icfiri.Ialurc 
I'r  ..trkt’d  for  prro-.ary  power. 
V.>inoo'rr  Bu.raii  t  lir  1  iiiaiirial  Inn-. 

\  .’incouver.  -  Lioht  i  cftiiirlinu  w  ill 
iM-jbablj  occupy  u  good  tlciil  of  at- 
ii  iition  at  the  corinng  :  essioii  of  the 
l!i  iti.-'li  I.  oiutnbi:i  legislature  For 
Hiihc  years  the  provi.icc  has  Lccn 
luakiiic  litlli'  or  no  .illuwancc  for 
iiikiii  ’  funds,  anti  Hits  has  natur¬ 
ally  oicatcd  diffictiltios  in  tlic  car- 
-.'iiig  of  debt,  cliarges  uii  their 
ai'osctil  basm.  Provincial  officials 
a;  tiniaie  tliat  r.ntish  Columbia's  un- 


*'’'1'"^  M  l.  iMf  leiiiiic  Toronto  Bureau  The  Financial  Tiraea  Das  cnangea  in  marKCU  uegrcc.  jm-ifpcred  slock  .since  tile  foiniatioti  of 
jHoii.  III!  lax  on  sold  and  j  'Poronto.  —  Sales  of  Fanny  Farmer  I  earnings  and  increased  !>e- ltb^.  ,.ojj,pgpj-  .y,,)  ganic 

lies  ioid  iiisinatn  r-  act  re-  ..jjjjdy  shops  Inc.  in  1931  will  be '  *’'*’‘**y  •'csponsible  for  the  before  any  upward  revision  in  tlio 

"  n  "■  o  oMici  hau  jg  excess  of  Jt.W'O.OOO  and  will  better  preferred  stocks  selling  up  to  dividend  rate  may  be  considered, 

lie  "'O'  '  .iiicniioii  ha.'t,  of  I g  ij,  (be  com  'O'*  over  par  value.  Other  preferred  After  allowing  for  the  cxtr.a  paid  on 

■n  |iaii  o  1C  into  I  ),jgtory,  an  official  of  the  arc  showing  an  improvement  (be  common  stock  for  tlm  last  quar- 

g  am  iiin  I  .'-pi  cat  s,  w  h  c  I  I  •[■i,e  p'inaiicial  '  promises  to  place  them  in  this  (e,._  which  cleaned  up  arrears  for 

*^'■7  1 ' '."ill'  "f  r'.i,*?  I  Times.  Iicccmbcr  sales  e.vceeded  Premium  class.  Larnlngs,  lioweyxr,  there  still  remain  accumnla- 

""  "  '  '  "  •'  o  .  '  expectations  and  wciv  well  above  been  ^tirely  responsible  (long  of  $ii.26l4  per  share,  or  close 

.ni  tccoids  fov  I  Iic  coiTespoudlng  The  trend  of  bond  (g  years  dividends  at  the  $t.7rt 

iiplotment  l.iMini.icc.  ,.rcvio,is  years  No  offl- , has  been  steadily  upward  and  rate. 

esent  ni  ogram  of  the  Con-  f,tnteim  ni  on  earnings  for  the  !  f®  P'^hest  grade  bonds  on  tho  basis  that  tho  recently  dc- 


ss  s--™™”,'-'  srScSit..  rks.',!', 

^siueso  a  |  ducts  Markelinc  \ct.  the  farmer  Toronto  Bureau  The  rin«Bci«l  riraea 

Mr.  Bennett  Takes  ^debt  legislation,  ib.  mx  on  gold  and  ,  iroronto.  -  Sales  of  Fanny  Farmer 

A  Step  to  the  Uh  The  companies  ir.id  msn ranee  act  rc-^„jj.  jp  jg..,  ^.j„  be 

Mr.  Bennett  in  firing  the  first  shot  ^  ^'-''Cess  of  $4,tX‘iO.OOO  and  will 

of  the  campaign  on  the  part  of  the  bourse  been  iciid' to' i be  inniiirv'tnto  ' 

governiuent  hay  iDade  declarations  1*^'  ,  'pany’s  history,  an  official  uf  the 

Tn  regard  to  policy  which  would  be  7"  n 'on  t' "‘f"’'"'®  ''  '’p  Financial 

more  disturbing  were  it  not  for  the  ,hc  proniincnt  im  n^incs  of  (  ‘an  ,  '-Tccmbcr  sales  exceeded 

record  of  bis  own  government  in  of-  »  •'  e.xpectations  and  weiv  xiell  above 

i*"  “■  I  nomnlojment  liiMinnicc.  .J?!,  '!"' 


dentition  Level*  at  Current  Suggests  Wish  of  Directors 
MaHcet  — -  Growing  Signifi-  to  Wipe  Out  Arrears — Strong  ' 

I  canoe  in  Conversion  Feature  in  Cash  and  Surplus 

j  By  w.  A.  HIGCINS  Further  strength  In  the  common  i 

j  Toronto  tditor,  Tho  Financial  TImea  | stock  of  Steel  Company  of  Canada] 

i  Toronto.—  Canadian  corporations  ‘^p’‘‘p^  *'?®  brought 

i  that  have  survived  the  past  four  market  price  of  that  security  up 
years  with  a  strong  working  captial  ^  point  where  it  is  providing  a 
position  are  noxv  in  an  excellent  only  betw-een  3  ".3  and 

position  to  redeem  preferred  stock  -Apart  from  the  obvious  aftrac- 

Issues  on  which  dividends  are  accti-  *'pp®  the  issue  as  a  common  stock  ! 

mulatlve  at  the  rate  of  6  to  7  per  investment,  with  tho  eonipanv  par- 1 

cent,  per  annum.  'VMjilo  such  re-  tiflpat'Bi?  largely  tn  the  business; 

demptioD  will  benefit  the  common  rnvevcry  already  in  evidence  and  i 

shareholders  of  these  companies.  in-l"kely  to  partirlpate  still  further  ini 
vestors  who  hold  or  may  contem- ' early  future,  and  with  tlie  im- 
plate  holding  these  preferred  shares  I  surplus  and  <  asb  position 

Imust  pay  particular  attention  to  thelihat  has  been  matiitained  tlirongb 
I  call  features  of  preferred  stocks  years  of  depression,  this  meagre  • 

A  study  of  these  features,  in  rela-  return  on  an  indtistrud  common  , 
tion  to  the  financial  position  and  stock  suggests  that  the  financial 
I  capital  structure  of  the  companies  community  is  looking  for  some  de- , 

I  concerned,  may  indicate  possibilities  velopment  during  the  incoming  year 
jof  profit  on  the  one  hand  while  in-  which  xvould  justify  cnrient,  and 
I  convenience  to  the  Investor  who  does  possibly  higher,  market  levels  for 
!not  wish  to  be  continually  changing  the  security.  , 

I  from  one  security  to  another  may  be  The  recent  action  of  directors  in  , 
!  avoided  on  the  other.  In  the  De- j  declaring  an  extra  dividend  of  371;' 
;  cember  28  Issue  of  The  Financial  i  cents  a  share  on  the  common  stock. 
Times  the  redemption  features  of!  in  addition  to  tho  regular  quarterly  j 
73  preferred  stocks  were  given  in  I  disbursement  of  cents  a  share.; 
tabular  form.  Another  90  stocks  :  thus  bringing  total  pa>  monts  tor  last 
are  listed  In  this  Issue  and  the  fwo|ycar  up  to  tlie  uniuial  rate  of  $1.75  a 
i  lists  cover  the  principal  Canadian  { share  wbicli  has  been  paid  right 
I  preferred  storks.  [along  on  flic  preferred  vtcek,  is  seen 

During  the  past  four  years  the  jin  some  quarters  as  olferl’iE:  a  solii- 
values  of  securities  have  been  soition  to  the  situation.  Ii  will  be  re- 
deflated  that  companies  that  were  | called  that,  by  the  terms  ot  a  decl- 
;  in  a  position  to  do  so  have  been  |slon  broucht  down  in  iln  (  anadiaii 
able  to  retire  bonds  and  preferred  j  Courts,  and  upheld  l>>  lb.  I'l  ivy 
j  stocks  by  purchase  In  the  open  mar- ,  Council  in  Isnidon.  coiiiiii..ii  slian- 
'ket  at  prices  well  below-  tho  redemp- ;  holders  are  entitled  to  receixe  di\i- 
tion  price.  To-day  this  situation  dend.s  equal  to  those  paiii  on  the  pro- 
bas  changed  m  marked  degree,  Im-  furred  slock  .since  tlie  foiniation  of 


Regent  Knitting 
Mills  Limited 

6>/2"c. 

First  Mortgage  Bonds 

due  September  1,  1942 

To  yield  % 

Small  bonded  debt 
Adequate  working  capital 
Increasing  earnings 

L.G.  Beaubien 
«  CO-  Limited 

MONTREAL 

Quebec  Three  River)  Ottewa 
Peri)  (Frencel 


BURNS  MAY  PAY 
ON  INCOME  BONDS 
IN  CURRENT  YEAR 

Western  Packing  Company 
Earned  All  Charges  After 
neprcciation  in  1934 


“  that  the  policies  of  his  adminlstra  1  '  . . . ,,rcvions  years  No  offl-  I.  u 'T rate. 

ICC  has  Lccn  have  not  been  altogether  in  If  the  present  pi  ograni  of  the  Con-  stnteim  ni  on  earnings  for  the  !  f®  On  tho  basis  that  tho  recciitlv  de- 

illowancc  for  ,vlt;i  his  public  utterances  servative  party  is  cnrrb'd  out.  a  bill  is  avaikal.h'  since  tho  annual  ’ cropped  to  record  low  levels  indicated  the  wish  of 

s  has  nutur-  ia..t  federal  campaign.  Tn  to  set  up  a  national  unemployment  greeting  February  6  more  investors  have  been  directors  to  reduce  as  far  as  possible 

,  in  tlie  car-  ij-jicating  a  movement  to  the  left,  he  iD/urance  measure  w-tll  be  introduc- he  annual  statement  usually  ap-  these  accumulations  on  the  common 

^ appears  to  have  taken  a  course  be-  id  in  the  House,  the  funds  for  which  peavs  :omc.  Hi  days  before  the  meet-  increased  return  on  their  g(Q,,jj  gj  (hg  company,  it  is  felt  In 

icial  ofiicials  (^^geu  the  extreme  leftists  and  the  '"’ould  come  trom  four  sources:  the  ej.  some  quarters  on  the  "Street”  that 

,7."°+  more  moderate  opposition,  i  O’l  the  basis  of  earnings  officially!  trend  ln%ondprtcs  h  s  f  t*’*®  y®®*"  further  action 


on  their  g(Qgjj  gj  (hg  company,  it  is  felt  In 
some  quarters  on  the  "Street”  that 
.  this  year  may  see  further  action 

along  these  lines,  either  in  the  shape 


■  c-ded  debt,  now  amounls  to  about  ^vords,  his  refereiices  to  the  attitude  treasury,  the  worker  and  the  cm-  reported  for  the  11  months  ended  ■  <hese  lines,  either  in  the  shape 

.vL’o.Oi'U.OuO  Of  the  opposition  tow  ards  the  mar-  Plo^er  It  is  thus  obv  ons  that  the  ,  .,p  anticipated  that  I  ^  ^  gTI**  of  regular  extra  payments  or  possibly 

yc.ar  ag-i.',  w  hen  the  Pattullo  keting  act  and  other  legislation  of  Canadian  taxpay er  is  doubly  inter-  company  can  show  earnings  of  |  one  lump  payment,  which  would  ro¬ 
ot  ernnient  had  been  in  office  only  the  last  session  would  appear  to  put  ested  in  this  bill,  because  he  will  be  approximately  $1  per  share  on  the  ''7®7®  substantially’ or  eliminate  the 

few  months,  it  was  declared  by  the  Liberal  opposition  in  the  posi-  assessed  for  it  from  at  least  two  :  or  four  years  are  selling  w^  accruals.  On  the  -Itiu.ooo  shares  of 

pokesmeu  for  the  administration  ticn  ot  "conservatives.’  This  sit-  directions,  ’f  h*'  employer  o.  During  the  past  two  months  stock ; gffj„7aic  -an  : common  stock  outstanding  the  divi- 

.h.H  a,  t.3i-- reach m-g  refunding  nation  is  seen  in  reports  from  Brit-  labor,  or  a  laborer  himself  (iii  one  company  has  been  distributed  :  ifiJ  if  fhe^^nrom:  '  ^end  arrears  of  $11.26(4  a  share 

.  henm  rtould  be  earned  cut  xvith  ish  Columbia  that  the  Liberal  gox-  of  the  insunbli;  tr  .'hi-  ^  i L  nited  States  and  Canada  to  realized  "however  the  mnnev  iotal  paynicnt.s  of  $5.- 

ihc  object  of  reducing  the  interest  ernment  of  Mr  Pattullo  is  finding  ,  assessed  from  thr3e  different  direc-;,,,^  shares. ! Xr  Sonds  ' 

ate  at  which  the  provinces  bonds  itself  in  sympathy  xxith  certain  of  .  t  o  p,.gxjous!y  announced,  this  stock  |  x.-iitch  elve  a  verv  low  vield  or  ini  The  balance  sheet  of  Steel  Com- 

:.rc  bems  bold  The  government  the  federal  administrations  policies.  it  (s  much  less  certain  that  the  forms  part  of  the  holdings  of  F.  P-  nlant  In  enninment  or  I'l-sed  in  theiPany  of  Canada  as  at  December  31st 
oroposed  to  pay  off  the  principal  to  Coalition  Talk  Is  !  insurance  Jfl.f?:;.  iti'Connor.  president  of  the  company,  i  .prtp,„gt,on^_/-p.urities  of  the  com-  1933  showed  surplus  of  $12.!23,lbf. 

ilie,  holders  who  dc  lined  (■.  accept  Talk  .where.  It  needs  as  a  prehminan' ^  ,,.„o  has  agreed  to  sell  a  total  ofl’a"  J^ouTgr^dj,"  addition  to  which  there  were  op- 

il.c  new  arransemenf,  _  “  ,  .  .  _  effective  conference  between  the  .  fso.o.io  shares  but  will  still  retain  '  igg°Spg(  reserves  of  $2,138,752  and 

TFiad  tHc.  nnlitirnl  [;itii.4ftnn  1  v  til  r-  I  rirtmlnl/Nri  onH  this  T»rr»vin<^tf>c  enrh  .1  c  _  « -  _ *  .9.^  _  tqUipLUUni  15  SUlllClCOl  lOr  1146  ureaS  _  , _ , _ _  _ ,  ^ 


:tr*"  bems  government  | the  federal  adminiK' 

"roposed  to  pay  off  the  principal  tn. Coalition  Talk  Is 
ilie,  holders  xvho  dedined  (■.  accept  j  p 
tlic  new  arrangement,  1 


jniiT  Pattullo  caipc  to  the  conclu- 
-ii.ii  that  the  province  would  he  wise 


to  such  a  plau.  but  he  has  also  iu-  effect  until  or  unless  the  provmce.s  t-,,,.  fj„g,  block  of  60,000  1 4  ngr  cent  If  the  comna  liv  has  a  i  «ion-  N'’*  "orkinc  c.apttal  was  in¬ 
dicated  that  it  would  be  a  iianoual  avail  themselves  of  it.s  benefit:--  .  - . _ ..  cent.  ir  tnt  company  nas  an  |  _ _  ,  . .  *  _ 


overnineni  with  Mr.  Bennett  at  ilie 


not  to  undertake  drastit  iiead.  and  it  is  doubtful  w-hetluT  that 


lacplti  of  its  financial  policy,  eipe- 
.  ial]>  in  view  of  tho  (act  that  tho 
province  13  now  largely  dependent 
ot)  ioaus  from  the  fcleval  gevern- 
nient  for  the  current  financin.g  of 
unemployment  relief  and  other  char¬ 
ges.  Any  suggestion  of  inflatiou  or 
default  would,  it  became  clcai  t'C 
(liscoiiragcd  at  Ottawa, 

McGeer  Has  Iiiflueiiff 

The  growing  influence  of  Gerry 
.McGeer  will  l.e  an  inuiorlaut  facicr 
.at  tlio  iieM  session  of  ihe  Icgisla 
Mire.  In  additioa  to  liis  meiiihcrship 
in  fin.  Icgislaliirc,  McGcer  is  now 


would  appeal  to  the  fanadiau  pub- 
lis  as  being  any  marked  chan.ge  from 


business  nia--  be  attempted 

the  admiPistrafion  of  the  pas  xhis  was  originally  .Mi  Stevens' 


ivaii  tneniseives  or  ns  utnein.-  Imres  is  optioned  at  $S  per  share  1  issue  of  preferred  stock  outstanding  dicated  at  $14.618.27 1  w  ith  ciirreiil 

Hay  Ileciilafc  ISiiMness,  while  an  additio.nal  $1  per  share  |on  which  the  annual  cumulative  at  a  ratio  of  over  12  fo  1  to 

There  is  a  grow  ing  possibility  fliat  mutt  be  i.aid  in  commission  before  ;  dividend  amounts  to  6  per  cent,  or  :  (''"’’'ePt  liabilities.  Car-h.  call  loans 
ome  kind  of  federal  regulatorv  body  the  underw  ritci  receives  any  profit  more.  It  is  obvious  that  the  companv  j  and  marketable  .seciir.tiea  alone 


III  the  past,  national  gov- 
:  have  been  successful,  only 


when  the  welfare  of  the  nation  has 


For  a  time  Mr. 


mayor  of  I'uiicoiiver,  haring  h.'Ci 
elected  hr  Ihc  biggest  ma.ioritr  ere 
-'iven  a  municipal  cHudidal.'  I.i.i 
\  .')iicourcr  renictents  ncarir  .mf 
half  the  population  of  tlm  province 


i.i  j  J  ;  Minister  of  Trade 
cicr  Give.s  the  Record 

'  ruder  sucli  circumstaiuet.  the  le- 
ship  ,.j,,^v  of  tlic  year’s  pro.cress  which 
has  l.ccii  is.siicd  by  the  lion.  R.  B. 
Hanson.  Minister  of  Trade  and  Goni- 


over  business  nia--  be  attempted  f".  h.s  effort  can  afford  to  redeem  its  preferred  ; $9,049,769  equal  to  aimo?i  7 

Ivenr  tho  n  ivittonai  -ov- 1  This  was  originally  .Mi  Stevens'  - -  -  shares  at  a  premium  of  three,  five,  limes  total  current  iiabilities. 

'  ■  ...  r,  deeam.  and  he  has  not  been  discour-  A/  fr  even  ten  per  cent.,  and  thereby  Indications  are  that  for  the  ye.ir 

leinnienti.  hare  been  succe^  .  j gggd  by  the  reception  given  the  DOWlI  ijfCllil  LO,  .increase  the  net  profit  available  for  .lust  closed  the  company  rvill  report 

o  some  gieat  em  .p  -  igourts  to  such  a  commission  in  the.  Imnrnnina  eammon  dividends.  earnings  approximating,  if  not  in  ex- 

m!ln"  n^fHo^ffn  ^  i  |  Thus  far  the  redemption  of  pre-  cess  of  $1,75  a  share  on  the  common 

"tho "ti  hr "  inH  thore  is  T'^han  seemed  to  have  effectively  Recent  strength  in  the  shares  of  ferred  stock  has  been  a  painless  pro-  stock.  Production  of  steel  in  Can- 
''i-i  ni  mo  is  time  disposed  of  the  latest  suggestion,  but  N.  Barvlf  Grain  Company  Limited  is  cess  as  far  as  shareholders  are  0011-  ada  in  19.34  rvas  almost  trvico  a.-  great 

suui  .1.  tnu-rj^ency  at  tn  .  reading  between  Ilie  lines  of  Mr.  a  reflection  of  further  substantial ,  cerned  since  it  has  not  been  neces-  a.s  in  1933  when  (he  companv  iv- 

Bennett's  recent  siioeches,  it  seems  .mproxemeiit  in  earnings  and  finan- ,  sary  to  call  in  the  stock  by  lot.  ported  eaniiiig.-;  equal  to  .'.x  cfiiis  a 
now  quite  possible  tliat  Mr.  Stevens’ 1  cial  position  'I'hc  I'inancial  Times  ,  During  tho  next  year  or  so  It  would  .sliare  an  tlie  comnioi;,  'I  Ims.  it  is 

idea  will  be  given  a  trial.  Whellier  has  learned  from  sources  close  to  appear  that  this  will  be  necessary  likely  (hat  tlic  strong  .surplus  rcser- 

it  will  fall  foul  of  the  courts  again  tin-  company.  and  that  investors  who  have  been  '  vo.  and  casli  iiosition  of  Steel  of  Can- 

is.  of  1‘ourse.  a  matter  for  specula-,  ft  is  poi.nted  oiii  ilial  operations ,  satisfied  with  the  security  of  tlielr'ada  will  be  at  least  maintainc.l  m 


is.  of  1‘ourse.  a  matter  for  specula-  .  1 

lion  ff  tho  ciiuris  throw  II  out  as  ha 


continued  at 


liigher  level  investment  will  have  to  turn  In  (heir,  the  fortliconiing  halan. 


lucrce.  miiti  he  regarded  as  being 
|iles.g:iied  for  political  cffcei.  b.ii  it  1: 
Istiil  an  impressive  re.or.l  o!  ocono- 
niic  Piogresa  and  accomplishment.. 


(I'ontiiiued  on  Pagr- 


"  hether  or  not  his  interpretation  is  yjr  Hanson  emphasizes  such  indi- 
ivjrrect,  5!cGecr  believes  that  his  big  cators  as  the  production  of  electric 
Mjte  ex-pressed  a  mandate  for  econ-  power,  which  has  reached  a  new 
omic  reform,  and  he  proposes  to  try  high  level  with  an  Increase  of  more 


CAN.  COnONS  TO 
REDEEM  BONDS 


which  in  iliv  ordmaiy  course  ofisharos  for  cash.  In  many  cases 
cTcni.s  .--hould  cleat  up  Mie  previous  i  casli  will  represent  a  subsfan- 
dcficit  and  leaw  a  moderate  profit,  tlal  profit  on  the  original  Investment 
.\t  the  end  ot  tin  la.-t  fiscal  period  but  flic  problem  of  reinvestment  In 
July  31,  1934,  there  was  shown  an  a-uother  satisfactory  security  is  pre¬ 
operating  loss  of  $8,151  which  had  'suuted. 

I  improved  from  $25,. 172  in  1932.,  Among  the  preterred  stocks  in- 
M'orking  capital  was  ,^179,205.  |  (Continued  on  Pago  14.) 


to  bring  it  about,  if  humanly  possi-  than  20  per  cent.;  an  increase  of 


hie.  McGeer’s  personality  is  amaz 
ingly  forceful  and  aggressive.  Hi 
ilominated  the  last  session  of  Mk 


approximately  90  per  cent  in 


He  physical  volume  of  manufacturing, 
the  with  pig  iron  and  steel  ingot  produc- 


the  I  Balance  of  $1,997,140  First  5’s 


le.gislaturo  from  begitming  to  end,  tion  more  tlian  doubled,  and  automo- 
(.'ontinued  on  page  3)  (Continued  on  Page  1.1 


(Government.. 


Munieipal.  Public  Utility 


Industrial  Bonds 


list  of  current  offerings  fumiehed  on  retjueti 

INesbitt,  Thomson 

aiifi  Uompaay  Limited 

Jauies  .Street  West,  Montreal 
Krari<-/i9..  in  all  Prinripa  I  cities  of  Canada 


j  to  be  Called  July  2nd. 

Next 

Funded  debt  of  ("anadian  1  oitoii.--, 
j  Ltd.,  consisting  of  an  issue  of  5'’; 

I  first  mortgage  bonds  due  .inly  2. 
i  1940,  has  been  called  for  redeniptiou 
I  on  July  2,  1935,  at  105  and  accrued 
j  interest.  Term.s  of  tlic  I  nisi  deed 
;  provide  that  the  bonds  may  be  rc- 
: deemed  on  any  interest  date  01.  six 
'  months’  notice 

I  As  at  the  close  ot  the  last  fiscal  , 
:  year.  March  31.  1934,  the  balance  i 
:  sheet  showed  that  of  an  original ; 
;  bond  issue  of  $5,000,000.  the  company  1 
;  had  redeemed  $3,002,860,  leav-ing  a ! 
j  balance  of  $1,997,140  still  outstand- 
I  ing.  The  company  had  also  ac- . 
iquired  and  w-as  holding  in  its  treas- 
;  ury,  and  for  sinking  fund,  bonds  at  { 
I  a  cost  of  $144,708. 

'  At  the  same  date  the  company  had  , 
,83,306,323  of  invostmems.  iiuliidina 
,  Dominion  Govi'i  nnient  lioiul.s.  l■(ll  - 
I  poration  bonds  and  stock.s  at  not  t-x- 
ceeding  market  xalue.  This  would 
'suggest  the  possitiiliiy  that  refiind- 
'  mg  operations  may  not  bo  resorted 
[to  by  the  company  in  redociniiig  its 
'  funded  debt. 

Index  on  Back  Page 


Alberta  in  1935 

I iici easing  diversity  tn  the  economic  activi¬ 
ties  of  Alberta  and  increasing  prices  for 
agricultural  products  constitute  a  sound 
basis  for  the  more  favourable  outlook  for 
ilie  Province.  Official  estimates  indicate 
an  improvement  in  the  budgetary  position 
<jf  the  Province  for  the:  fiscal  vear  endinf 
March  3!st,  1935. 

Province  of  Alberta  4%  Debentures,  due 
December-  ISth,  1954,  offer  a  trustee  invest¬ 
ment  at  :  a  substantia!  discount,  with-  an 
interest  return  of  4.25%. 

Denominations:  $1,00C',  $500  and  $100 

Price :  96.65  and  interest,  to  yield  4.25% 

Dcscriiiti-.c  circular  gladly  forwarded  upon  request 

Wood,  (iuiidy  S:  C.'oiiipaiiy 

Limited 

Turonti)  ''diO  St.  James  .Street  S’ancouver 
Montreal  Montreal  .  New  York 

W'innii'Cg  I’ho.xi;:  11arri.)1'R  it.B  London,  Eng 


GOVERNMENT  MAY 
PAY  FOR  COUNSEL 

Every  Facility  Being  Provided 
For  Farmers  Who  Cannot 
Pay  Debts 

j  Winnipeg  Bureau  The  Kiriancuil  I'lmc. 

I  Winnipeg.  —  Tlie  Di. minion  gov¬ 
ernment  i.-i  .«;tudying  tlio  operation  of 
the  farmcr.s'  crodiiors  air.iiigciiK'ni 
act  with  Iho  |i().s.«;ibjlii.i  in  view  liia’ 
counsel  will  lie  appointed  to  repre¬ 
sent  debt-stricken  fariiu  r.-  w  lieu 
they  aijpear  before  tin-  board.-  of  -  ' 
,  ii'W  for  I  earing  of  liieir  |iro|i.'r:i ■ 
M.  .\  Mai'I’hyr.-on.  K.'',  win.  1:1 ' 
'barge  of  :lif  oper.uu.n  ot  ili.  act 
m  IVestern  Canada,  has  announced. 

Ihe  Dominion  goverrment  w-.jhe.- ' 
to  do  everything  in  ir?  pov.-c-r  to ; 
assist  these  farmers,  and  i:  appoint-  ' 
ment  of. a.  lawyer  to  aid  them  in 
presentin.g  il:e;r  case  would  help 
them,  the  gox-ernment  will  take  this 
step.  Idr.  MaePherson  said. 

The  method  of  appointment  of  the 
lawyer  is  also  being  considered.  It 
is  probable,  he  said  .that  the  lawyer 
to  represent  the  debtor  would  he 
I'lioseii  al  the  dirfi  renl  placi'.s  wlioio 
.diiiiiu.-  111.'  l«i:ird  ti-vii-,.  will 

lie  hi--ld. 

\\  lii-il  pii\av\  is  di-.-iri-ii  h,  ihc 

fariiK'r.  It  may  h(>  ohialnod.  Mr.  Mac- 
I'licr.son  jiointed  out.  II  was  pro- 
oablc  Unit  a  lat-.c'e  niimher  of  people 
were  L'l  need  of  ibc  protisioiis  of 
Ibis  act,  hill  'voiild  not  come  licfore 
i|ie  hoaid  .'iiiiply  he.-ausc  ilic\  did  | 
iiol  relish  (he  piissidiilil  V  of  piildiciii  j 


!  POSITION  IMPROVED 

'loiunto  Bureau  The  I'ii.aiiLiel  llmM 

Toronto.-  Iinproxcmcnt  in  busl- 
nc.ss  e.xpericnei-d  -by  Burns  A-  Co.  In 
recent  nionth.s  lias  enabled  the  com¬ 
pany  to  ciirn  depreciation,  aad  bond 
iniercsl  cliargi.s  for  l''3l  and  Ui 
sitow  a  surnliis  f.  r  itie  >c;ir.  The 
Fmam  ial  'Times  m  ininiin.-d.  IVliile 
figures  for  liei  cnilH-r  aif-  not  as  .vet 
available,  it  is  under:  («.oil  (liatlnibi- 
;  ncs  ;  in  (hat.  nionth  was  good,  Thg 
p.'t  M.sult  of  ihc  lear  will  be  that 
w-orking  enjut.Tl  ha.s  been  s.ibsta.i- 
jliall.i  strencihened.  bondholders 
have  reeehed  p  p.  r  cent,  interest  on 
half  of  the  face  value  of  their  In¬ 
vestment  and  pro;-])ect,s  for  pay¬ 
ment  ■•>(  interest  on  the  Income 
bonds  IS  ver.v  much  hrifer. 

\h  a  result  of  the  1  corgantzation 
of  Ihe  capital  structure  of  (hecom- 
jiaiiy  tlipfc  i:;  $::.37S.950  of  5  per 
cent.  tiia..i  mortgage  bonds  on  which 
jiiuercLt  i,  barges  amounted  to  only  2 
I  per  edit.  Ju  1931,  but  will  increase 
j  to  .gij  jitr  caat.  in  1935  and  5  per 
I  cent,  annually  thereafter.  There  is, 
jia  addition.  $,3„37S.950  of  5  per 
I  cent,  fir.st  mortgage  income  bonds 
■  m  which  Interest  Is  non-curaula- 
tive.  Interrsf  on  flit.-i-  faconie 
bonds,  would  accrue  from  January 
1,  J934,  earnings  pcrmiltiiig,  and  i.s 
inayable  annually  eonmiem  in.a  .\i»ril 
1.  1935,  to  til*  extent  of  7.'i  per  eent 
of  net  a\ail;di!e  ineoine  for  the  pe¬ 
riod  t*.'  I  niht'r  ,'.1.  I'''.--:  Tiius,  if 
:  Uiirns  A-  Co.  can  con”r'i.,  to  show  a 
jsurpliis  (w*  r  iixc-d  charges, 

thrcf -iiuart'-i et  .-'i*  h  -i".  plu.s  must 
;  nr  pabl  out  ;,.-i  Ijiddi  ■■  ■  *'i  the  income 
jbon'T.  I.'iiriiia  i'-.l  fixi  ,f  Cuercsl 
iehargrs  ;.:iioantr*l  i*.  These 

|chart:e.<  will  iiicf'a.--  m  ?1!x,:*;3  in 
iFGa  and  <16s,''-j,-  anioiaii*  there- 
'  afti  r. 

Donicvtic  r.iisiiicss  Belter 

Pro.gres-  cif  ilu-  (I. i|\  during 
1931  h;i;.  iieeii  hinder*  *)  imeon 

trollahlc  ho'ior.'-  sii*  h  .*  priic,  in 
icxpult  n.arket.-*  bu-  '  :!li.el':*u  bilSI 
jriess  has  been  miKli  bett.-v  ,:iij*j  tu 
'lornal  organi/a' :".i  *:(  Me-  ii'inpan,'' 

I  lias  been  inipiiwed.  I! . . 

!  got  <ofl  1*1  a  ge*"l  -.  lart  in  ’he  first 
,  »wo  months  ot  !'i3!  but  then  ran 
imto  difficultHs  t’lai  I'llminated  tn 
June  and  .Tiily,  Bu;  me, improved  iu 
,\ugiist  and  i'*',itiiiiii  d  I0  be  pood 
during  the  autuniti  nmnth-  Bank 
loans  wcri’  redueeil  diinug  the  vear 
aiiiil  at  the  end  *.f  Nov*  luber  there 
w.:.-  (Uily  a  small  ^•ur:■enl  loan  as 
*-omparcd  with  .8  I  .■..5,uimi  at  lieciinher 
'■I.  1933.  ami  a  Uink  over-ilraft  of 
'2';5,:5!i:;  on  tlii'  same  lialc.  IVorking 
eapilal  piwilioii  was  improved  I0  a 
'•gri'aler  degree  than  lU  l:*:.  1  when 
ihcri-  w.i-  all  nii’iea  *■  of  -1X2, OUO. 

Ini*'ie-i  may  not  in  p.od  on  the 
income  bonds  iluriiic  i'‘.3>  and  1935 
if  such  pat  ment  wc.'uld  i  *:-duce  net 
current  assets  to  le- -  tli.’in  $2,500. 
000.  .^t  the  end  o:  1.'33  net  current 
assets  amounteif  to  only  $2,096,024 
jbut  at  the  rate  working  capital  has 
'been  'omit  tip  in  19.74  the  above  re¬ 
striction  may  mit  liindor  the  pay- 
nnent  •(  interes'.  on  the  income 
'homi.e  m  \i>r;I  \  pavment  of  1  per 
jeent.  at  that  time  would  cost  the 
leoinpaii,'-  only  $:’.3.TS;»  and  larniug.s 
in  the  past  vear.  it  i.s  understood, 
iippe.i"  III  mstify  siieh  a  (iisln.rso- 


,\l  C.--  eliil  I>f  I'*,.:;  Lie  bonds  of 
tli*  I  *  .■i;p:iiiy  vven-  i|iii>ievl  at  2l)Lj 
b'd-2x'  a..'*i  d  V  lilb*  i.*n  |le'•eInbcr 

2''.  I't;!.  the  l*  d  w:!.  'iv  ami  tlie 
a-d-.ed  iirii-e  42.  The.-*  iiuotations  ap¬ 
ply  on  the  old  o'.-  per  cent,  bonds 
due  m  194,'.,  which  are  exchangeable 
for  s.m-.Iar  face,  val-ae  of  new 
bonds  of  w!;-c’;i  half  are  i.-icome 
bonds  and  half  c'.irry'a  fixed  rate  of 
iiiierest. 

Regent  Knitting  Mills 
Make  Better  Showing 

Regent  Knitting  Mil's,  Ltd.,  has 
enjoveii  an  iniprovein''nt  iu  operat- 
111;;  e.iiidniium  liiinii:-  tlie  vear  jusi 
i  nileil  in  iiimmou  with  other  k.ill 
ling  org.inizailon  :  in  the  eountry.  It 
is  iiiider?'i'  id  from  sources  close  to 
ilie  compan.'. . 

Business  and  earnings  of  tho  com¬ 
pany  (iming  1934  are  stated  to  have 
sh.-iw.i  a  satisfaetory  expansion  and 
Ilie  annual  reporl  is  ex)ieeled  to  re¬ 
veal  a  siiiHid  improv eineni  in  resillls. 

llutb*oK  li*T-  l'i:t,“,  1;.-.  hf'lirvi'ii  (ri  l,t' 


cL 
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EFFICItNT  BANKING  SERVICE 
....  the  outcome  of  1 17  years 
of  successful  banking  operation. 

Htad  Ofict-  Mfitmtt 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  4,  1935 

Plinrif  V  increase  of  Sn,5S8.  ! 

rOWEK  aUrPLr  “‘'r™  Inve^i 

AT  AIM  Annrn  TA  ^^221.828,  leavinc-  no(  available  for: 
nUnlll  nUuluU  11/  interc.st  of  ?190.68!.|.  a>  com-. 

'pared  with  8178.211  lor  the  .same  |  (  omnion  Stocks  » 

DURING  LAST  YEAR,''.“n’cr7„'‘r  i;‘.v  ■  dp,. 

whole  year  iri:;8.  During;  the  IPHl  , 
period  first  piori>;.'i!;c  bond  interest' 
was  earned  1.7::  time.s,  after  deptc- 
eijition,  as  ji^tiitt.si  l.dtl  time.s  lUiriiir  ! 
the  same  11  months  of  IP.’ltl,  Out- | 
put  of  20,;3 l!',i:;2  k.w.h.  lor  the  II  : 
tuonths  ecntpareil  with  1S.7.Sf;.<)7S  k.  ! 
w-.h.  for  the  .“ume  10:18  jteriod 


Consumption  Will  Mark  a  New 
High  Record  For 
Industry 

NO  BIG  NEW  PROJECTS 


Investing  In  Prosperity 


C'ommon  Stocks  of  Companies  Which  Should  be  Major  Parti* 
cipants  in  Recovery  in  Industrial  and 
Economic  Conditions 


No.  15— NORANDA  MINES,  LIMITED 


TOTAL  ASSETS 
OV  EXCESS  OF 
S750,000,0U(> 


BANK  OF  m 
MONTREAL  U 


Ottawa.  -  'I’he  annual  review  of  —  ^  _  /vvmaanrtrk 

liydro-elecf.rle  propres.^!  in  'amnia  |  D  D  MAyMMKhlc 
released  by  the  Hon.  Thoma.-'  0.  II V  I  iipTII/LiIl 

■Murphy,  Minister  ol  the  Interior.  '  MPT  AEC  Cl  ir'UTI  V 

^uiselo.scs  that  dtirinu  la:ll  lo  now  Ivr  I  llrr  AMIjnJ|.| 

iarpe  water  piower  tinderlakinK.s 

were  initiated.  Work  wtis  contiinted.  - 

nevertheless,  on  sev*  ral  dewelop-  Shown  at  $3,441,828  as  Com¬ 
ments  already  under  i  on.stnietion  pared  With  $3,585,809  a 


EstahlisheJ  1817 


and  as  a  result  net  ne,v  in.slallti- 
tioiis  ag.atreKUtinp:  2tl,hi;.'>  itor.so- 
lunver  were  brought  into  opeiaition 
during  the  vear.  This  Itring.s  the  to- 


Year  Ago 

Idle  t'anadian  I’aeific  llailwuj 


;  Xotwith.standing  that  operafion.s  of  j  fte.ieO.Oh!)  in  irt2S,  attained  a  high 
the  company  centre  around  the  rich  ;  level  of  .$12. .388, 874  in  1933.  Total 
Horne  mine  in  Northwestern  Quebec. ;  income  and  net  profit.s  also  reached 
\oranda  Mine.s  I.td.  with  its  higia  peak  la.st  year,  the  former,  at  $12,- 
.smelter  in  Koiiyn,  its  majority  con- ( 912,099,  eom|)arLng  with  $6,244,0.52  in  j 
irol  of  t'anadian  Copper  Refineries  ■  1&28  and  the  latter,  at  $4,81'6.106, 1 
with  a  plant  in  Montreal  Hast,  and  i  comparing  with  $1,954,561. 

Mis  .stock  interest  in  Canada  Wire  &  ;  Net  earnings  for  the  6-year  period  | 
;  Cable  Co.,  may  be  cla.ssified  among  j  from  1928  to  litj;}  have  aggt  egated  j 
the  prominent  industrial  organiza- [ $21,303,015,  and  dividends  paid  have  I 
;  lions  of  the  Dominion.  amounted  to  $13, 021, .54 5;  thus,  during 

I  Although  Noranda  was  primarily  a  tlie  6  years  a  total  of  $8,281,470  has 
copper  proposition  and  siill  is  c(»n- '  been  ploughed  hack  into  surplus. 


isidered  as  sueli  by  the  management  |  This  is  reflected  in  the  balance  sheet 
'of  ihe  company,  it  has  now  heeonie  a  of  the  company  as  at  December  31st 
e- { gold  producer  of  the  first  magnitude,  j  193.8.  wiiich  showed  earned  surplus 


|l  COMOA'' 
C-^  U  I  T  t 


SIEEL  STRI'CTIRES 
IM,.\TE  &  T.VNK  VOKK 

<:als.so.\s,  barges 
KAU.WW  HIGHWAY  brid(;es 
.swim;  a  basclle  sp.ans 
COAI.  vV  ore  bridges 


.•leerieal  output  compiled  by  Hie  1,0- :  :'"'i'>H.er  01  \  1  ' 

minion  nurelm  of  .Stali.sties  indicate  ' 'it  fj,.7 42.':V7,  7 


Cable  Company.  I  call  loans,  and  marketable  securities 


'•orre.cpouding  inoiitb  of  1933  andM*'',.  "‘''i 

(letober  established  a  new  record  ■  f^ofits  are  shnwu 
tuoniii.  That  this  expansion  of  out- 
put  1s  principally  due  to  increased  ; 


at  .$21,212,614.  i  fixpprienced  the  common  difficulties  1 628,211  or  over  64'';- 
with  $17.61,5.797:  ^ _ ,  _ _ . _ _ j  _ 1_ 


Six  Years’  Earnings  Record  Noranda  Mines 


Hvclraulic  b‘cjriilatiri2  (.alr»  ami  0[>cratinfi  Machiiiciv 
)  iltlockh.  I  urntables.  F.lcrtrir  ;tm'l  Haml  Power  (Jrancs 
< .c.ir  •  iijltirt",  General  Macliitic  W  ork.  Forcin';,-: 

BKID(;K  company 

I.IMUEI) 

Ml  AO  iit-'iich  .  I.u.ihm:  (Mo.NTiifcAi.i  Ot  h. 

I.HAN'UI  OrUCKS  A>n  work,.; 

Mo.xrni.Ai  A  wt\Mfi..(;  VAMot’Vtti 


ilumostie.  commercial  a.id  iiidu.strial  j period  ot  last  year,  indi- 
(iemand  and  not  to  increased  e.xport '  increase  of  $..,,>.i6,9i>6. 

or  use  m  electrie  boilers  is  indi-|t';«f.  ‘o'"  eleven-montb  period 

cated  bv  Oefober  figures,  the  latest  J^ar  at  •''il  14,S,>i .aOo  showed 

at)  increase  of  $10,480,224  over 


available,  which  .shows  that 


lieducting  the  ivnwer  exjioried  aii'l  period  of  , 

tliat  used  in  electric  boilers  tlic  or-  ''hile  working  expenses  ill. 


dinary  consumption  i.i  t'anuda 


*93.624,559  showed  an  increa.se  of  . 


ceeded  that  tif  .any  previon.s  montli.  •'^9.SSo.317. 


1 — 

High  mnd  tsie 

^mm»n  5f4KA 

- ! - 1 

f hr  fhiinHal  €*mrf  1 

-ft 

1 

- 

r 

— 

1 

B  Smrp(m»  etr  SAarr 

I 

- 

0  Cemmgt  prr  SA«r* 

»  ... 

.the  former  higli  montlt  for  similar 


Honowung  are  the  gross  e.arnings. 


consumption  liaving  been  .Itiniiary.  e-xpen.ses  and  net  earnings  for  the  , 


I _ 


<kGKNCIRir:  KI».MONTO\ 


-ail 


-i; 

>■  #A 


COTTON 

FABRICS  &  YARNS 


basic  taw  matcrinls 
for  many  Canadian 
Industries. 


DOMINION  TEXTILE 

Company  LImItod 


1930.  The  gain  ia  output  has  been 
I  general  but  has  been  most  pro- 
fHounced  in  the  province  of  Queliee. 

The  increase  in  installation  dnr-  ! 
iing  1934  was  dui'  etiiefly  to  tlie 
[completion  of  the  Rattido  Hlanc  de.-  j 
[velopment  of  the  Shawinigan  Water 
and  Power  Company  on  the  St. 
Maurice  river  and  to  t.hc  in.stalla-  j 
'  lion  n.nit  by  the  IJeanharnois  Light.  . 
Heat  and  Power  CompaJ.v.  Other 
smaller  installations  were  eomplet-  | 
ed  in  Rrltish  Columbia.  Ontario  and  j 
'  .\ova  Scotiii. 


month  of  November.,  and  for  Ihe  11 
tnopHis  of  the  fiscal  year  rndedwith 
.Novemher; 

--\(i\  i-jMnkH  • 


1  ?3.‘l 

Inr 

$ 

[  ( .  ri'5- 

1  !,l8t.nn 

:>  I0.n8n.<i2:i 

7D4..bS*J 

'  r  .-.p 

.  x7.V/:2*«7 

7  6,804,113 

'438..763  : 

\4.t 

3.111,821 

4  3,585,809 

*143.981  1 

I 

-  elp;vt:n 

MONTHS' - 

i<r;i 

1933 

Jncr. 

iinsa:.!  ,-!  loi.sos.nso  10.480,22 1 

x!3.621.iy.»  86,741.213  «.88.S,3I7 


3I3;i3.6M  17,613,707  a.SHO.OOti  , 


T  Inr/iUfU*H  piTi.-iiions 
'  —  Hocreaso. 


FENCE 

Ornamental  Iron  Fence 
.Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

F'actorles,  Schools,  Dawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  Unci 
sArvlco  Call 
on  ns.  Catalogue 
and  estlniulea 
turniahed  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

Montreal 

TORONTO 


TOOIE,  PEET  &  CO. 

LIMITED 

FETAXCUL  AGES  I  S 

Appraisers  and  Valuatum 
Estate*  Managed 

CALG.4BT  t'AJiAIfA 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

l  arni  Land*.  Mortgages  and 
Insurance 

200  TORONTO  GENERAI- 
TRUSTS  BUII.DINC.. 
WINNIPEG  -  MANITOBA 


’PEG  ELECTRIC  - 

EARNINGS  DOWN  C.N.R.  EARNINGS 

UP  IN  NOVEMBER 


' _ _ _  ,  Incident  to  the  troublesome  time.s  t  Norand.n  i.i  fortunately  situated  in- !  ————————————— 

from  which  the  country  is  apparent  iasinuch  as  the  ore-bodies  at  Its 'no  further  ore  were  locafed.  As  :• 
»  1^  M  P  uApMlM^C  .ihst  emerging,  this  fact  i.s  more 'Horne  mine  contain  divergent  types  Jmatter  of  fact,  however,  develop- 

y  Vellell*  Jji/s AlllnUu  Tif  less  lost  Sight  of  when  attention  of  ore,  some  with  a  high  copper  con-  lment  work  at  the  mine  indicates  an 

'  tiT»  imi  Ki/\iTnaannn  directed  to  the  gold  production 'tent  and  a  low  gold  content,  and  [improvement  on  the  grade  of  ore  on 
\\r  Ini  nlllV  P  IVIRr  It  great  potentialities  of  the  jsome  with  a  high  gold  content  and  ithe  lower  levels  at  the  principal  vein 

November  Net  of  $27  748  *1*  1"  V  T  LilfIDlill  company  as  the  price  of  copper  low  copper  content.  Thus  the  com- j  on  the  property. 

n  Wfb  - . .  comes  bai'k  to  more  reasonable  pany  wa.s  able,  when  copper  prices!  Noranda  has  been  able  to  repot  1 

Compares  wun  ?>OD,  I  HO  SI  700  014  romnares  '  I substantial  Improvement  in  earn 

in  1933  T*  ,n  world  economic  conditions.  centrate  operations  on  that  type  oGings  during  the  past  2  years  large 

-  Witn  :>l,OHo,lUu  in  rre-  Noranda  Mines  Dtd.  was  formed  lu^ore  containing  a  high  percentage  ofjly  by  reason  of  the  high  premium 

Hros.s  and  net  earaings  of  ilio  ceding  Year  May  1922  to  develop  the  Horne  cop-  .gold,  and  thereby  gain  a  distinct  ad- [being  paid  on  Its  substantial  gold 

W  innipeg  Electric  Company  are  -  per-gold  property  in  Rouyn  Town- ,  vantage  over  the  majority  of  other  production.  It  is  logical  to  assume, 

shown  at  a  lower  l<*vol  for  fho  montli  The  t'anadian  Xationai  liaiiways  stock  contn>l,  or  a  siibatuntial  j  copper  mining  organizations.  This 'however^  that  any  change  in  world 

of  November  as  compared  with  tlu''  icjjorts  gaiti.s  in  both  gross  aud  net  l^^^^fest  in  a  number  of  other  mining  is  reflected  in  the  fact  that,  while  I  economic  conditions  which  migh' 
corresponding  period  of  l!t33.  It  is  earnings  for  the  nioiitli  of  Xovem- 1 including  -Mderra.ac  ^  production  of  copper  declined  from  [eliminate  the  premium  on  gold  would 
pointed  out  however  as  a  result  of  iior.  Hrots.s  ,l^)\cn^Iea  of  $13,782,020  Mines,  Waite-Amulcl  Mines,  Newbec ,  7.5,509.373  lbs  in  1930  to  62.859,355  j  bring  with  it  a  period  of  rising 

iinijrovemeni  in  the  earlier  niontlis  sii.jw  aa  increa.se  of  .$194,369  over  ■  Anglo-l’orcupiine  Gold  Mines,  jibs,  in  1931.  gold  production  more  [ prices  in  w'hich  copper  would  pat 

of  the  year  the  aggregate  show  ing  .  xovcinher  of  last  vear  and  net  earn-  Mines.  Adsit  .Min- .  than  doubled  during  the  same  period  jticipate.  Bv  again  operating  on  irt 

- 1  ing.s  of  $1,700,014,  an  increa.se  of  253,303  ounces  from  117,393  high  copper  coDtent  ore  ihc  com 


for  the  eleven  inonihs  still  ^uh- j  51.700  iin  increase  of  Corp..  and  Quebec  Smelters  litd.  to  *53,-!iGj  ounces  from  117,39’S  ;hlgh  copper  content  ore  ihc  com 

stantially  better.  $151, 915.  Operating  (xpeuse.s  for  the  ha.s  a  concentrating  ,  ounces.  Gold  output  again  Increased  |  pany  could  quickly  adjust  itself,  a- 


LAKEOFTHEWOODSMILLINGCO., Limited 

Ahikurs  of  mm:  hoses  I  LOI  H 

•MII  I.S  VI 

Montreal,  Brantford,  Kccv\atio,  I’ortadc  I;i  Prairie,  XleJicine  Hat 
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n  r  HON.  I  (iRi)  SUM  «;iivi  ssv,  K c.  put.  k.  .si.si  <,.v\.  vi.i  an.k.<- 
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D  A.  -MacINN'tS  «.  K.  HI' TCIII.SON 


earnings,  iuciinpuuicd  b;  a  <ie 
rreasc  of  $22,651  in  otwrating  ex¬ 
penses  and  a  decrease  of  $13.57')  ir 
fixed  charges,  .so  that  net  iiiconit 
showed  an  improvenuTir  of  $ii9.392 


I’oliowiug  are  Ihe  gros.s  oarni.igs, ;  located  adjacent  lo  the 


a  profit  of 

$l6.9::i  1.9 

Hiiparintr 

will) 

cxi'cnscs  and  net  earniiig.s  for  the 

a  deficit  of 

$13,161  hist  vear. 

month  of  .\oiTmbcr  and  tor  the  11 

Gouiparai ive  figiire.3 
— Novembei 
1914 

n.iliolw  ; 

l-ii3 

[nc. 

:  nioruhs  of  the  fiscal  year  ended  with 
:  iXoveiuber : 

$ 

S 

i  -  -N’OVE.MHEK-— 

Grob& 

43i.5  i  •* 

460,(3  7  ) 

•‘7,144 

I’.'.'U  1933  l,ic 

exp.  . 

n  0.393 

1.303 

I.:-'".''  1.3.782.020  13,28:.(;.5I  494,369 

N<*t  (iirii. 

137. 12I 

5.841 

'Exp  .  12,0.82.006  II,T39..5f.t  312,1.7) 

I'lNfid  charge.’ 

1  |no.)7J 

U)7..916 

1 ,5  5<) 

■’’••I  1.700.014  l.SW.IOO  1.51,915' 

N..‘l  in< 

27.r48 

'>  3 . !  4  7 

■7,397 

ELEVEN  MONTHS 

Eleven  Months — 

i  193)  1933  Incr. 

e  1?  J. 

proiii.s  oeiorc  ueprcciation  up  at  t^e  $2  a  share  diviilend.s  ptiid  for  the 
$ 4,90',',7T''2  from  $3,808.8(10,  and  net  i year.  Tlie  company's  huge  resour 
earnings  .available  for  dividends  upjees.  Its  Important  stake  in  the  cop 
ai  $4,"88,929  trom  .$3,033,436.  Earn- 'per  refining  and  eopper  products  in- 
ings  per  share  of  capital  stock  out- .  jj-g^^ries,  and  its  .good  niauageinent. 


, . .  : -  ' .  ......  ......  .V.  -  ;,rill0U  HUU  LOe 

da  Power  f  o.  Ltd.,  which  wa.s  to  no-  sham  for  the  full  12  month.s  of  thatjfor  its  shares, 
i quire  atid  ultimately  develop  power  .vear.  Recovery  and  earnings  were;  _ 


GREAT  RESPONSE 
DROUGHT  REUEF 


Including  ppnsiont 


.Manniaclnrers  of  Higli-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

t’AHIS,  Ont.  BRANTFORD,  Ont.  LONDON.  Ont  WATFRFORD  Onl 
COATICOOK.  O'w.  .i'>4  ST.  HV.ACINTHE,  One 


■  -Eleven’  Months-;  ’i  ('-*34  ‘  '  it'sa'  tner.  '  <^4  a  power  plant  which  would  .  as  compared  with  69  cents  for  the '  ||K||||f-l||  |(|«|||<|4 

isn  i')3J  Inc.  ,1 -Looi  )••- ic,-o,- ,r  an  indicated  capacity  of  20,000  j  3-months  ended  June  and  73  cents:  l/IlVUUm  lllaulljl 

473/711  Aedn'tii  3  4  ?fi4  ' i.T'.’s’se.'ort  i8l'i68',T87  8.72'!’, 886  i  l  for  the  first  3  months  of  the  year.  '  - - 

.e.:c;:p.:  3:474:893  3:497:545  •■J2:65 1  u  ru'.IoTs  '  66  vVs-... '  Production  record  of  Noranda'  At  the  end  of  1933  the  company  :5a^|mlchewan  Relief  Committee 

V  ■)  .VuV, 7  -asTc  H.bD.94-  ■b3.'8.o..8  6,6., been  one  of  uninterrupted  reported  ore  reserves  of  23.345,000  .p'-J.*  -,0  f»f 

^■d  cLi?ge=.  i:2u:886  1:220:463  MLVVh  :  *  'nciudmg  pension*  expansion,  but,  due  to  the  drastic,  de- ! tons,  an  increase  of  aloinst  900,000'  Rec«ved  329  CariMds  or 

.1 — ”  ' —  ;  -  - -  Cline  in  the  market  for  copper  sincei^ons  a.s  compared  with  the  end  of  :  Fruit  and  Vegetables 

x>i  me.  .  46. 93 1  (  43,46  1  ’^5392  p  Oulniit  I  In  1929,  value  of  recovery  a.nd  jtrofits ;  1932.  This  increase  in  ore  resreves  [  - 

I  ss  D  have  not  pursued  a  parallel  trend,  j  was  achieved  despite  the  removal  of  |  Regina  Bureau  The  Financial  Time* 

r  Dehcit.**  ”  Pcr  Cent.  In  November  > Ore  treated  at  the  concentrator  has;over  1,500,000  tons  of  ore  from  the  I  Regina,  —  The  response  of  Cana 

- -  j  -  increased  from  4,468  tons  in  1928  to  mine  during  1933.  Thus  Noranda  had  Idlans  throughout  the  Dominion  to 

ISt  KootenaV  Power  Co.  '"('•'■'■(ase  of  ll  per  cent,  in '676,168  tons  In  1!i33,  while  ore : available,  at  the  end  of  1933  siiffi- jassist  Raskatchewa/i  people  in 

_  .  II  I  M  I  I'ov-'or  o’.itput  for  November  is  re- , ’’•'(filed  has  increased  from  10,740  icient  ore  reserves  to  keep  the  com- j  drought  areas  with  contributions  of 

Earnings  Up  In  November  ,  ported  by  tlie  subsidiary  and  af-  'M'i’s  1(1  1927  to  1,010,629  tons  in  1933.  [pany  operating  at  the  1933  level  for  [tons  of  used  clothing  and  a  total  of 
-  .  filiat'  d  companies  of  I’owcr  (Virpor-  Metal  recovery  which  was  valued  at'a  period  of  over  Lila  years,  even  if  j32D  carloads  of  fruit  and  vegetables 


-  Decrease. 
•Oeficil. 


Power  Corp.  Output  Up 


Received  329  Carloads  of 
Fruit  and  Vegetables 

Regina  Bureau  The  Financial  Time* 
Regina.  —  The  response  of  Cana 


East  Kootenay  Power  Co. 


f'enerat  Office: 

BARIS.  f)n(. 


Selling  \gents  to 
IVholesiile  Trade: 

7  liORPt  X  A  SON, 

limited 

Toronto  A  Montreal 


VA.NCOrVKIt  VVlIf-AT  rxi'OItT'S 

Vaiiro-jvo.r.  —  Uxi.iiriJ  oi’  wlif-- 


t.hrc-uKt)  the  I’oi't  I'f  Vtinr-Duvcr  foe 
'h4*  cri-p  yenr  f,-.)))i  .VMgii.-^'r*  !«f 
N'ov'r.ibrr  SOtti  tol  Iiii  1 
biish'-ls,  as  roiiioami  wit[,  1  .'.,77 7.99 1 
biishpl.4  for  the  til:  •  V'ci<j}  of  19.3". 
according  to  a  r«|ini-r.  of  tlir  A’an- 
couver  Board  of  Trade 


dT^  7ti.'.  i\  n.  c.  13i;  ill  the  correspomling  iieriod  i.f 

3viif-i‘  vrcis-fiu,  u.  --  i.’itiai  (ff'dcr.-tl)  last  ,vc:tr,  tin  iiicrca.sc  of  $,',S:’,6. 
ivcr  for  .Matt.^i-c.s  o'l  ttic  ( 'an.-idian  minoral  '  ^JJ.os.9  for  the  cigh1-mo;;rh  iicrio'l 
ti’  i,-d'.t'inir  iiid!i,;ri  ic=  In  1973  .st-.i.w.s.  n  ..  .  ■  . 

3.4;' .  ttilT  isii  '■.dmiiiiia  with  76.5  mine.,  ‘M  $.;i8,01.)  sltuw  cd  all  tncn-asi'  o. 

'7.991  I,..,  '.vorU'  d.  I  .-ipit.-iljzcd  at  ?l  29.66,5,-'  .$9,702,  while  operating  cxpon.sts  at 

19.3;;.  :  I.'-.i,  i-mhl'M  "ig  hands  nt  $11.  :$i)l,0il  sll.OWOd  .'111  inci'ca.sc  of  $3,- 

A  an- •  I.'.., .9  16  jn  snlarx.s  and  wage.s  andju:,,. 

,  V  I  "dni.-lng  to  till-  xa!u<  of  $29.161,36.5. 

i  Earnings  for  November  tunl  for 

. — . .  '  -  • "  . . .  the  eight-month  period  ended  v.  iili 

I  I  »  I  I  g ’Novcmi'cr,  with  c, imparisoiis,  foi- 


L.ast  Kootenn.i  I  owoi  *  *>mpaii>, ,  ation  of  f.'auada.  IVitli  tiic  exception 
l.iinited,  reports  net  earnings  for  [of  Koolenav  Power  Gompany 

November  19.34.  at  $23,501,  as  com- .  .vidoh  recorded  ^  minor  decline  in 
pared  with  .822,33,  in  .Novemihcr  of  ,^0  other  seven  repoi'ing. 

Mast  year,  an  increase  of  -$1,164  i,., _ ^ 

Gross  for  the  month  under  ''eview  j  j '  '  ‘  P'''-*- 

at  $3.5,166  showed  an  increase  of.  ^ 

$2,151.  wl'ilf  operating  expenses  at  j  '  fompanic.s  ic-iinal 

$11,965  .showed  a.i  increase  .-.f  ,$987  !  b'-'7e(l  a  total  o'llput  ...f  169.739.451  k.  [ 

For  ihe  cight-inoiiHi  period  of  the,""''  month,  lids  i.s  in  eon- j  11,5^ 

company’s  f  scal  jear  ended  w'!.ii  •'  total  of  1.32.S57,'J27  k.  | 

i  Novemher,  net  I'arnings  amounted  |  ■  ''•‘C  M’*-  same  moniti  lasf  ja  ar,  ] 

i  to  $186,972.  as  eempared  will,  . 8181 i  ‘''e  r  .--.m.  ,,f  16, 881, .521  k.w.h.  , 

136  in  the  eorrespon'ling  period  i.f  [  pa rafive  total.-'  are  .as  I'ol- i 

ill,  4:7!i*hl  MoWS.  if,;;-, 


Noranda  Mines,  Limited 

«  OMIMRATIVi:  FARNL\G‘S  RErOBU 


>  \  uiinirtat  i  ;.'oi-  tho  cight-inoiiHi  i)erio'l  of  the, 
_ II  company’s  f  .-cal  jear  ended  w'!.ii  ; 

"  ’  '  Noveiulier.  net  i'arnings  amounted  | 

ito  $186,972.  as  euinpared  will,  . 8181 .- i 
s  i\  n.  c.  136  in  the  eorrespon'ling  period  i.f  [ 

--  Fit, .91  (:f''der,-tl)  last  .vear,  an  incrca.se  of  $5,836.  i 

^  ktii.-idian^  tninoral  '  fpr  ihc  ciglll -lliogih  licrio'l  j 

with'  76.':  min):  i'f  $278,013  showed  an  increase  of 


$9,702.  while  operating  cxpon.sts  at  ‘:'""9' 
'$91,011  sh.owod  .'in  incrca.se  of  $3,-  c' 
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ftUBSCRIFTIONSf  In  Canada*  $3-00  a  year;  $1.75  lor  aU  months.  In  Ortat 
Britain,  $3  a  year  Canadian  Funds.  In  United  States  $3.50  a  year; 
$2.00  ior  six  months. 

Make  all  Cbe<)uea,  Draft*  and  Motiey  Ordere  payable  to  the  Company. 


Barcelona  Traciioa  L.  &  P. 
Earnings  Up  in  November  j 

Torift  to  Hureov*  1  Iit»  i'.nuiicial  Times 


Nii-f  Karn  .  .  23, 'Of  22,I5JIT  l.lf.4 

KLGIIT  MONTHS  KNDINC;  \f)V.  30. 

ll*:!;  jo:;.}  liw. 


National  Light  &  Power 
,  Earnings  Higher  In  11  Moi 

J  Tornnto  Bureau  Tlu’  Mn.mci.))  rin,-:. 

TDiimto.-  .Nuilmuil  l.igu; 

Co..  Ltd.,  reporl  cr<’.-s  cuiuin'."-'  'o 
.the  11  monlli.s  e)id'''i  Niive.,,.'?  ■ 

I  1934,  r>f  $451, 51"  :i>  i  iiuiiie '  i  ii  v 9; 
8413, '152  fo)‘  ihe  i'l:  p- 


I.  Harci'tdiia  'i'ractioii,  ' 
I’Dwer  i'ijit);t,s  an  in- 

pi.'S'-t'is  to  6,.828.- : 

's  for  \'>\ cij'iici-,  (Iro.s  :t.8! 

ci'e  '■'.■■■''6,'"' 1  i'O.sela:;.  , 
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pc  ware  i.icduclcd.  iu  I 


J2!).867.n2r.  $11, 3' 3, '•,•,7 

;:"i,2''V,62T  7,762,61)7 

22.813,989  .' ,’924:680 

19,839.23''.  6.134,081 

20,129,6i;i  8..331.77'. 

11,337.272  2,76.1.286 

12.162.6;;i  l.O.'.R.r,.-.:; 

4. 383. 7.37  272.002 


f  TION  STATIST!!  s 

I.r.'  <’oi.|'»r  Prod,  fidl.i  I’rm! 


.0)9,629  6.,0i)8,V3l 
918, .367  63.013,183 
.  ; !  62.8.3'i,;!.3:. 

i'^r.V.M  r,!,’223:i'r: 

•231,  26  33.063,261 
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[this  year  was  nothing  short  of  a 
[revelation,  W.  W.  Champ,  chairman 
!of  the  Saskatchewan  voluntary  re. 

'  lief  committee  stated  here. 

Years  The  committee  received  50  cai.-^ 
I'ivtdpjid*  SVIPJo*  more  this  year  than  last.  The  need 
’‘/.'Rtl.olT  **7.66:895  "'as  much  greater  because  of  carl\ 
LiHhHSS  1.2,94:155  frosts  in  Saskatche^van. 

Tho  largest  contributor  in  propoi  - 
,  ’  "  hii^niioi  tlon  to  size  was  Prince  I6dward 

Isla.!id  which  sent  61  cars  of  fruit, 
canned  goods  and  vegetables.  T.asi 
rr;.!,-..ri V  I'api'ai  year  Sa.skatehmvan  contributed  122 
81 1, 394, 97.3  .$11,303,140  1  cars  to  her  own  people.  Tills  je;u 
lo'.ostoTo  ‘ii;3o:i;l4oionly  42  carloads  were  donated  AviUi 
9.361,942  11:303:1401111  the  province  alUiougli  nojch  wa.s 

^i’?)!12'iminiado  up  in  cash  donations  timt 
8:29-2:33;  2:i«8:?66i totalled  $3,006.  Thi.s  money  was 

3.36o,7ii8  1.797,400  used  to  huv  van)  and  fiannolettc 

“  Work;'nr“™>tTa,,.. 

|<’ap)tal  Ajpet«"  I  vavlous  womca  s  organizations. 

4'8.098,93.i  $1,8, .3.30, 714  j  Total  number  of  ears  from  the 
6;6m’m5  m’lm’oz? 

3.241.37.',  1,3:103:254 '  Scotia  9.  Saskatchewan  12;  Prince 

;;’?')7’.599  ‘^’rip-A^o  j  Edward  Island  «1 ;  .Manitoba  2;  Uuc- 
■''«'i8:998  .s'iw’ooa  I  bee  3;  New  Hninswick  24;  Alberta 
303.  1:102:188  j  8;  Eritisli  Columbia  32. 

mhu!  M,iai  I  Mexico  Tramways  Company 
1  ■  -Ks  3-.  i  Loss  Reduced  In  November 


1  10.739  12,388,374 
6I9,.39T  U.7.'2,'.-29 

3.38,8ill  10,3062!3a 

691.920  11.967.472 

'.3),2;9  10.347,2(iO 

186.277  6, 160. )).);. 
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13  72  I  Toronto  Bureau  Tho  Kinfli)ct.-»l  Time* 

•’5  ?6  i  Toronto.  —  Mexico  Trainw.Tys  Go. 
22  6=.  fhows  a  dcci'casi'  of  $14,816  lo  $54.- 
j  228  in  the  not  deficit  for  November, 
'accorrlins  lo  'he  official  report. 
D..)).  [Gross  earnings  wo'o  $202,074  against 
TO  Prop.  siOl.SilO  in  file  previous  year,  but 
r.s  8  joperaiin.g  expenses  i-eaelK-'d  $25C,3'j2, 

'.1  s  'against  $263,874  in  Novoiubcr,  1933. 

o  '  A  net  deficit  of  $620,350  is  reported 
8  by  (he  company  for  the  fir.st  eleven 
■  months  of  this  year,  agtiinsi  a  net 
'deficit- of  .$823,144  in  the  same  period 
'of  193.",  ')!'  a  decrease  of  $202,794. 
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BOND  MARKETS 
CLOSED  1934  AT 


New  Financing  Highest  Since  1 931  CITY  IS  REFUSED 

Toron.o  Bur^u  Th,  K.n,n.i«i~7^  i  RlGHl  TO  ASSESS 

loroDlo. — Not  since  1031  h  ;■  tiv  nfifuiidins;  rcqnir^nler|l^  of  i!i',  H A Alir* n'ri: 

ilunie  of  new  financing  i;i  fanaila  |.>,i,.ral  Gcvernnient  wa,^  rh-  ciiici  I  KiIWmI  rKiirrKl  Y 

ached  the  total  of  $rr;-!,!.5'_Mi,0ii(i  af..  fa  ptnr  ill  Mil'  ini't-rnfAil  \ri!n.u  of  vtW/  if  il  1  l%\/i  I.j|i  J  1 


Canudian  Bond  Sales 


A  Totoiho  Bur<»du  Th»  Finatifial  Tinif* 

llICUrCT  I  run  Toronto.— Not  since  1031  h  the  nefniiding  rcqllir^nlerl•^  of  ih<, 

nllinr.ili  iT.Vrl.  of  financing  ia  Canada  .pal  Gcvcrnnient  waa  th.  ciiict 

•■*'^**“*^*  »  ljU  reached  the  total  of  $r,;'!,!..o'_Mi,0cii  at-  factor  in  llic  increared  voli;  !>  of 

- —  -  fained  during  the  past  year,  t'espitc  new  financing  nit!i  ihc  f 2.‘i0,0'”)ih0c('' 

r*nce*  For  High  Grades  Practi*  ■*  further  reduction  in  Hie  'olume  of  toan  m  Novcnihcr  the  chi' 1  orni 


Have  Appeared  During  Holi- 
eJay  Week  —  Brantford  and 
IJncoIn  County  Maltc  Sales 


ciillv  at  Tod  of  Canadian  I  municipal  financing,  the  1934  total  The  sale  of  ?:o.r.oo.oiHi  ,f  r  N  H. 

oiliy  ai  I  op  or  uanaaian  j^xeced..  that  of  1033  by  hopds  ,n  liccmihcr.  ho.ve^e:•.  wa.- 

'  and  that  of  1032  b>'  ?1 1  l.flfif'.OOn.  the  firr'-I  to  i>c  made  r-ince  the  rad 

t  I’fc  xir'iif  of  corporation  'vay  entered  the  iuar\-ef  in  f-’epteic 

I  *it,SS  ISElV  r INAiInCiiVG  I  financing  which,  ia  19i>4,  was  ap*  her.  1031  Id'ovineia)  final  cin*^ 

-  proximately  $47,000,000  as  compared  .showed  a  sh.irp  inrn  ase  cm  ,•  the 

Few  New  Issues  of  Importance  "'ffi  $4.200,000  in  1933  and  C  10,20.5.-  t933  total  and  :di"'Iit1y  oM-ied'-d  the 

000  in  1932.  The  ye,ar  was  climaxed  total  of  iq:;v.  Aimrciral  financin'- 


by  an  active  market  for  new  issues  wa.s  conipqr.aij\cly  small  witV,  west-  reccnllx 

in  December  during  which  bonds  to  '•ni  municipnliiics  nraclicallv  out  of  ,, 

the  total  of  $3.5.24fi.O0ii  were  ni.der-  the  marl-«t.  fonioriiHon  fir.a.icinj  '  li 


-  written  at  peak  price  levels.  'diowe  d  ;  omc 

roroiito  BorMu  The  Kinantial  Gmee  I  rigure.S  compiled  by  Wood.  Gundy  cDmc-had;  ; 
Toroufo.  —  High-.gradc  Canadian  K  Co,  show  that  there  was  no  Un-  ''’‘T)  Acars. 
inds  closed  the  year  1934  at  prac- ' denc.v  towards  an  increasing  sale  of  The  '.'rlmn 


liowei)  ;  ome  tendency  li 
amc-hacit  aficr  two  c: 


hnporl.Tnt  Dne’-.ion  in  (Jpsc  llc- 

Iwcrn  I  ••’■.id  !  Inr- 

h'..r  C’otnnii'rion 

Or  W{DE  INTERL-}! 

M-irilintfi  ltiji,..i'j  the  rin.Tn-t.il  1 

Ilalif-ix,  .\:i  iiii’,) oriem  decision 
was  recdiHx  hand  'd  dow  n  w  lieii 
tion,  I.vri;!ii  I  niff.  i  ln'T  .in  tier  of 
Can.'ula.  cinc  a  written  iudmiu'ni  of, 


Ml 

an.-ilys 

is  of  <■  anadian  bond  i 

up  to  L'ceember  31st  1934,  com- 

piUnl 

hy 

U.  Anie.s  &  <~o  Ltd.,  ! 

;  hoW' 

s  l.q.'M 

ti.  il.afr  of  $631. 355, 176. 

.•tfv  C" 

PI  pa  re  d 

vv  ith  .$,''2.<,'''44.2S7  for  i 

thf 

.-iPU-  pp 

riod  of  199,3.  ;ind  $479.- J 

"•’•5.217  for  the  same  pcrioij  of  IPS-. 

There  are  classified  as  follows:  — 
Ih’ininion  Government,  $422,518,097; 

I  riniiicial  Government  $158,027,000:1 
5liinici|>al.  .$2,3.171.279.  and  Corpora- 
ilnn  $17,131,100.  I 

tif  the  total  there  were  sold  in 
I'anada  .$540,717,130;  in  the  United 


A  Good  Start 

For  the  New  Year 


Review  your  wilL  Have  your 
Notary  or  Lawyer  redraft  it  for 
you.  In  it  name  the  Crown  Trust 
Company  as  one  of  your  Elxecu- 
fors.  Let  us  help  you  plan  your 
will. 


bonds  closed  the  year  1934  at  prac- ’ fJc'c.v  towards  an  increasing  sale  of  The  '.olnnv  <• 
lically  the  liigliesf  price  level  that  C  anadian  issues  in  cither  T,on  municipal  fhmncin.g  ui  '  anadr.  dur- 

I,.!.,  1.^ _ .  .1  r..  flou  or  ,New  York,  ''anadian  Tives-  iiig  1931  has  been  xn.’.pihd  by 

■  er  ctn  aftamod  in  the  f.,ia-  yVigorijc,]  g-  ,,^,p  new  Wood.' Gundy  ,•■  lo.  whn  also  pre- 

dian  bond  market.  Doceinhcr  wafi  offerin.gs  as  compared  with  71  per  sents  cornii'iratiM'  r  En.'  -'  fo.'  the 

>  pci  eeni  i.Tifonr  prcccdin,.  vra;;.,  i".u  roial.s 


notable  not  alone  for  high  price.s  iiiiticfiit 
for  fhc  variety  of  new  offeriugs  and  . 
vliile  there  yet  rcniai.n!5  a  certain  , 
*imount  of  this  new-  financing  to  f>c  ; 
alisorbed  by  investors  dealers  arc  i ' 

( irtrii 

confident  that  these  hond.s  will  be  •  oiw. 
sold  in  the  near  future.  No  new  ! 
issues  have  boon  annoiincod  wiihip  ■ 
the  past  week  although  Brantford.  |  JA.M  i 
Ont.,  sold  .3316, 364  of  193  and  41,'.'';- '  tpiij  I 
serial  hands  at  a  cost  basis  of  3.7.'4'’3  .  -I 
and  t’le  County  of  l.incolu.  Ont..  sold 
$''i2.0ii0  of  4'>  lO-ycar  serial  bonds. 

on  a  3.63fr  basis.  - 

There  can  he  no  question  hut  that 
the  past  year  hai.  been  an  e.vception 
ail”  good  one  for  the  investor  in 
bond'!,  govoniment,  municip-al  or  in-  a 
Jut  trial.  The  trend  of  prices  was  '' 
I'l'cadily  upward  in  all  classes  of 
bi'od.s.  n.  distinct  relief  to  investors , 

L'o  b.avc  experienced  ^he  quixotic 
trend.s  in  .security  markets  during  fhc  ' 


'viih  .  Il'c  appc.'il  of  Mir  t'ily  of  f, 

•  f  government  .and  jfalifax  fren  a  iiidcmcni  nf  the  Sn- ' 


nt.  in  1933  and  79  pei  eeni  laifonr  prcccdin,. 
32.  I  arc  ;is  follow!  : 


fo.-  thcifax  Il.'uhar  i ’omini.s.'^ion  'Mic  .indg- 
roia!.'-  |!iop!,  in  cffcci.  stale.',  lhai  Mm  Coin- 
Mni.s.sioii.  in  Mic  dilMcs  whi'’!i  it  car- 
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}  ir.ri»l  Pi".  6^-  Gtd 
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Gnulnci*  ?  00  ( 


r  St 

St. OH., ”00* 

:r.2 


1  IS.SM.^^OO 

i».2i:.ooo 


'n 

I 

f*".o 
t.O!  -'.s. 


sc. 


,  Slafe.s  $S0,<ii)0.ti('i4.  and  in  t 

.Irc.at  Brit- 

,  .aiu  $ 

51.7.311,346. 

Tile  following 

Is  a  comparison  of 

‘  sales 

by  months 

during 

the  past 

r  1  three 

years: — 

I9)J 

m  J 

19J4 

r  '  J"P 

46.097,086 

20, mi, 610 

43. 918.000 

'  Feh. 

7  1.270,069 

209.000 

282.654 

.  ■  Mar. 

16.148.777 

985.728 

2>. 101.044 

'  Apt 

1  2.074,388 

13.544.518 

.'2,2?'). 000 

Vav 

25.675,320 

>.6«»2.84'? 

75,306.7  57 

1  lunr* 

20.759.081 

90.7  1  1,738 

9.3  43.724 

'  l.lh- 

37.678.71  7 

77  497.535 

f8.2S:.1C0 

Aur 

59.156.945 

91,729  456 

:?epl. 

73.387,059 

777,099 

1  7.186.317 

,Ort. 

101.640.105  2 

26.055,547 

2/1. 227. 044 

1  .Vc'-,-. 

36.093,500 

3.567,340 

4,849,381 

j  Drc. 

9,067.200 

78,849 

•46,460,875 

{ToI. 

479,038,247  5 

28,944,287 

65  1.355.476 

A  Conservatlre 
Trust  Coftipanj 
for  the 

Public's  Service. 


Crown  Trust 

Company 

5*^.^  St.  James  Street,  Montreal 


'a  ,,v  ".ooc 
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I  in  (iMic|-  pnri.s  of  ('amidu. 


rill 

1. 


Msimilar  < ■oinmissions  function,  -a  quo-! 
I'ation  from  the  jndgmenf  will  hr  of. 
j interest.  If  i.s  as  follows:  I 

"Tlicii  occupation  of  their  office  j 
M.s  for  the  purpose  of  managing  and; 
I -iriininlsteriiig  the  public  harbor  of. 


here  McGeer  a  Strong 


functioning  on  V.'chalf  of  the  frown  Ipot.  479,038,147  528,944,287  &5I.355.476  l''ti>ii^  im  manager  of  Tiic  ent  as  to  llic  bearing  a  I.iberal  vic- 

and  -is  a  n  rnli.  cn.ioy.s  th.-  I'rown's: -  I'Cunt?;  Brewery.  I.iniitcd.  Waterloo,  tory  would  liave  fui  the  Ottaw.a  agree- 

imiiuiniiy  from  laxaiion.  :  * — To  Date.  Mr.  Taylor  formerly  occupied  (he  ments  anl  on  the  protective  tariffs 

As  the  (Iccisicxn  will  h’.'  of  interest!  offices  of  president  and  general  now  in  force.  The  f-iherals  are 

in  oMier  pans  of  (  amidu.  where  McGcer  a  Strong  raagiager.  hnf  with  the  rapid  growth  definitely  pledged  to  a  policy  of 

similar  <  ■oiiimissioiis  function,  -a  quo- !  n  !•••  I  c  and  e.xpansion  of  the  corporal  ion's  greater  freedom  in  trade  matters; 

qition  from  the  jndgmenf  will  he  of.  rolllical  POrcC  business  it  has  been  decided  to  sen-  *">t  those  who  know  Mr.  Mackenzie 

interest.  If  is  as  follows:  i  fU-  foa*!  *"'o  offices.  In  future  Air.  '  King  arc  satisfied  that  in  this  as  in 

"Theii  occupation  of  their  office  j  _ me  ,,,,  pn,iro  efforts  |  aH  f’Hier  maters,  he  would  proceed 

IS  for  the  purpose  of  managing  and'  rr p..,-o  i  v  rifficc  of  president.  wiMi  due  caution 

•idininistcrnig  the  public  harbor  of  (Continued  from  Page  1)  |  - - -  j  j,  begins  to  be  apparent  that  a 

n.ilifax  and  the  properties  belong- i  i  p__j„  .  trade  agreement  with  the  United 

i;'g  Micrcto  which  are  the  propert)  of followed  the  fcrtu.ies  of  this  |  rariy  lO  ;  States  is  not  very  likely  with  the 


Political  Force 

On  the  Coast 

(Continued  from  Page  1  )  1 


ft  •  t  n /B  t  m  r  1  r\  jt  ''hr  I'row  n;  their  viewers  are  derived ' '''"’'''‘‘ttKrig  politician  that  he  will  no*  ;  Take  Up  the  Gausc 

American  Bond  Market  of  1 934  ml^l^^mpal^flgurdo; ;  Of  Free  Business? 

^  ~  *  '  .  jcvery  turn  in  exi^cming  those  powers  I't^ng.  Before  he  enters  the  federal  .  - 

A  Year  of  Conviueaccnce  Likely  lo  be  Followed  by  renod  o*  ,1.1  the  control  of  the  ('rovernor,  re-l^’^'t^'  how<>ver.  he  intends  to  enlist'  ('.ontinued  from  Page  One.i 

Active  Inveslment  Demand  I  presenting  llis  Ma.ie.sty  and  acting  or'ldiirh'"  rm^  '  ’‘’u7  Oovernment 

(tlio  advjrc  of  His  Majesty  s  privy  |-reau  ineories.  one  oi^  'wnirn  rni  .will  jjt  least  'Trdil  for  tryini:. 
—  if  onncil  for  fanada,  or  (d  tho  Mni- j nrastio  rrdiictio.i  of  in- ’  Wliat  Mr.  Strvm.s  Forms  to  have 

So  far  as  the  bond  m!iii:c|  in  the  unn  moucy  market,  modifivarion  rf  jistcr  of  .tlarinc  and  Ftsdierie.';:  they  1 rates.  Rather  than  risk  the.ba,^  in  rnind  w.ss  ,1  sort  of  federal 


Take  Up  the  Cause 

Of  Free  Business? 

('.ontinued  from  Pace  One.i 


n.iM  four 'vears  ‘  Pinre  January  ins-t  'United  States  is  conccrucd  Mu  year 'the  l-'rderal  Securities  Act  so  as  to 'c.annot  take  po.sscs 
the  average  pnee  of  Dominion  of  -will  probably  be  re.gnrdcd  as  one  I 

i.anada,  bonds  has  moved  up  from  of  convalescence.’  accord, nr  p.  biirdcusomo  liab, lines  eny  without  the  co 

M'O  to  over  JOS:  we.stern  provincial  review  of  T.  13  Hough,  vice-prc:,i-  ,  'ipon  such  terms  ai 

bonds  have  moved  from  9.5li  to  as  dent.  Halsev.  Btiiart  &  Co.,  who  add.-i"'"'  ob.staclcs  Mniioved.  Micre  t,y.  Mic  goverumeiit 

much  .as  107:  public,  utility  bonds  that  "after  four  veari,  of  Hist i-cs.-i.  ^ to  expect  a  vigor-  quire  proper ly  or 
have  moved  from  an  average  of  92  uumcroiis  rallies,  and  relapses  and  niid  b.vjad-scale  bond  marKet:  erly  w,  bout  the  sa 

.norv  1«!  tn<lu.tr,al  „,„ch  dl»agr,™,o„l  r'ccn  'lU”-  "  ^  "  A-"— t-S 

K, lo.i<llns  «xperl,  as  lo  thoc-insosau.l  ■  'i  U  ™'.'.  .2  V, -  •  1,3  oov.mn.onf :  It, 

'oni  86  to  nearu  101,  cures  of  the  markets  coDtinued  an  u-  r\  i  f\r  capital  funds  in  cr 

Unlil  rc-:-cni  ruomhs.  idiort-term  i ments,  there  were  rather  definite  Keen  Bidding  On  Is.SUO  Ul  .and  fm-iliiie-rmidcr 

bonds  were  in  greatest  deiuand  and  and  sustained  iudicafious  of  ini-  000  Co  I  incoln  Bonds  control,  tho'  rhaiac 

Mic  vield  on  short-term  Dominievn  of  provrnient  during  ]'J31.”  In  regard  l..incom  nonu-S  explained-  th 

I  'anada  bonds  has  dropped  from  4';T  Uo  the  general  outlook.  Mr.  Hough  tV-  Finivncul  Tim-,  ges  whidi  are. 'ftm 

'll  the  beginning  of  1934  to  29c  at  sajs:  ,  r.  i-.-,  revenue  they  can  o 


c.annot  take  po.sscssion  of  any  prop- '^'i^l^nslementa  that  opposition  would  ;  ujnpirp  consisting  of  a  hoard  of  snv- ' 
erty  lielrkncing  to  the  liartior  prop- ; ''f  I’^l-titily  entail,  a  largo  section  of  fjy.,  men,  w  hose  hii.siness  it  w  ould 


States  is  not  very  likely  with  the 
temper  of  the  present  administration 
what  it  is:  whether  under  a  Liberal 
government  niucli  more  success 
would  be  likely  is  a  matter  for  de- 

ll.TtC. 

Brantford  Borrows  At  Cost 
Basis  of  3.754  Per  Cent. 

Toronto  Bureau  Tha  Finaneta!  Ttmea 

Toronto  —  The  Bank  of  Montreal 


burdensome  liabiliMc.',  Icrty  wlihiuit  tlie  consent  of  and  government  may  he  expected  lO|bc  to  hear  complaints  of  excessive  pas  been  awarded  $316,361  of  serial 


and  expenses  appears  essential,  upon  .siich  (eriiis  as  may  be  imposed  along  vvith  McGeer  in  lii.s  pro-  spread.  exploitation,  inadequate 
With  those  obstacle.s  |•elllOvod.  Micro  by.  the  govenimciit;  the\  cannot  ac-  Wages  or  excessive  hours,  .iiisi  what 

is  every  reason  to  expect  a  vigor-  quire  properly  or  dispose  of  prop- i  T  inancing  of  municipalities  i.s  a.n- ;  powers  under  federal  l.nw  they  would 


inadequate  fioiientures  of  the  City  of  Brant- 
.I'lsi  what  ford.  Gnt..  on  a  hid  of  103.16  which 
ihcy  would  gGos  Mie  city  a  cost  basis  of  ap- 


011S  and  bivj.'id- scale  homi  market;  erly  wiihiiut  the  same  consent:  they  other  important  issue  to  bo  dealt  liave  to  right  Mic  in.imiiccs,  even  proximatelv  3  734  per  rcn'.  The  de- 
witliout  them.  Mip  cxi.'itiiig  tnipas.se  can  only  acquire  (apiial  funds  by  legislature.  Municipal  When  they  were  exposed,  does  not  liiaturc  in  serial  instal- 


neasiires  taken  under  the  control  of  Headers  have  been  urging  a  re-divi-  seem  to  have  been  worlicd  out;  pos-  oients  a;,  follows:  $50.('n(i  Uc-'s  in  20 


years;  $30,,,p,i  .I  s  in  I't  years; 
$100,000  Ms  in  10  yoaif:  $91,999 
1*6’s  in  10  years  and  $24,365  4ti’s 
in  20  year.''  Uive  bids  were  siih- 


- -  - -  I  he  government :  (hey  r,vj  only  apply  ;  flou  and  ro-distribution  of  revenues  ,  sibly  it  i.s  thought  that  tlie  most  yoars- *$30  ooo  Vs  in  I'l* 

ir  O*  IJ’  <"4f  capital  funds  in  constrm  tion  works  (nr  several  years,  and  in  this  con-  powerful  vveapon  in  thl;'  i>>nnectioii  'tiqp  pno  i  -i  in  io"  vp-n  -'- 

Keen  Bidding  On  ls.sue  Ul  ,a„d  fncunies  under  a  supervision  ami  Hentkm  they  have  bee.i  heartily  is  publicity,  Kiir  /  jn  10  rears  an^^^ 

$92,000  Co.  Lincoln  Bond-S  cynlrol,  the  rhaiacter  of  which  has '  supported  hy  Ihc  Harper  Commis-  Tbo  Forthcoming  Itiniget  in*‘’0  vear^  U've  bids  vVe 

-  nxplalned:  the  lolls  and  char-iMon  w^hich  made  an  investigation  anticipated  that  anv  f i.s- !  miffed  as  follows. 

Tonmio  Bure.g  Th-  Fiwvncul  Tim-,  ges  which  are  the  sources  of  liieirinf  he  f inanciaJ  relationship  of  mu-!,,g,  r,f  g,j  important  nature  Bank  of  Montreal  . 

Toronin.  -  .1.  I-  Graham  ft  Go.  revenue  Mmy  can  only  impose  under  !  mcipalitlea  and  the  provturial  ?ov-,^^.,,j  forthcomme  hud-  A.  U.  Ames  ft  Co . 

as  been  .ivvavdcd  $;'2.i"hi  U/f  lO-vcar  '!ie  autlioiity  of  the  government;  the  eminent,  a  year  ago  and  whose  find-  :  some  '  J  L  Graham  ft  Co.  .  .  . 

Biiul  (JohentuTfS  of  tilt:  '  omity  of  c  of  rrvcTiues  in  the  ruain*  ■  inKw  ha'e  been  implementea.  downward  revisions  of  import  duties  !  T»ominion  Securities  C'orp  .. 

incoln.  Oin..  on  a  h,d  of  101,777  trnance  of  .services  is  under  the  con- :  The  municipalities  want  the  return  materials  of  hoots  and  Boll.  Gouinlock  ft  Co...  . 

hich  gives  the  countv  an  aiquoxi-  trol  and  supervision  of  a  government : of  grant.a  which  previously  were  shoe.s.  consequent  upon  the  tariff - - - - 

latc  cost  basis  of  l.iVcf,  Tlu-  do-  denartment ;  the  sainric.s  and  com- ,  deducted  by  the  .government  from  j^paring-s  of  last  Julv;  but  the  basic  Investment  Trusts. 


The  Outlook  Tor  lOTlo 


icapital  demands  of  five  years  re- lg,^jj  is  pavaMo  :'emi-aiimiall'  f'Crvants  are  determined  under  the. fits  and  allocated  to  (he  citie.'.  and  hgrfHy  pp  touched.  The  board  seems 

iquirc  very  large  sums  for  refunding  g,  ,j,p  i,„i)orial  Bank.  -St.  Catharine.<^.  authority  of  the  government;  the  town;'!.  They  also  request  the  gov-  ,,,  have. found  that  the  Canadian  shoe  • 

operattons.  replacements,  modcr.iiz- i  -l  Pp  pnee  received  compares  regulations  ner*>.»sary  for  the  control  ernment  to  shoulder  again  fhc  fi-  mamitacturor  was  paying  entirely, 

atiou,  etc.  The  sUge  would  thus  ap- ..i.i,-  -viti,  thin  r,f  ini  ..preiv'  of  the  harbor,  the  harbor  works,  offi-  nancial  load  of  social  services,  lios-  too  much  duty  for  hts  raw  niato- i 


oTTipiled  by  Jonks.  Gw^-niie  &  Co. 


RcferritiEr  to  the  outlook  for  the  *  npnti^nq  rrnlarpmonts  modeniz-  ’ft-V  *  im  iv.  *<..  am.  iii 

)r.min!(4n  Securities  Corporation  he  set  for  a.  bond  market  of  .^d  i"  ,hr  .  ii v  of  (•„ihaitne,'  carlv 

ays; -"There  appears  to  be  no  m-.jgrgc  proportions.  Two  tbiugs  are  -  -  1  E' I'J 


1  '•  r  -  - .  ;  •  large  proportions.  i  wo  ttiiugs  are  p,  necember  at  which  nrice  tho  citv 

ilication  of  any  important  or  immc-  .1,:^  ueci  miM  , .  ai  "  ui<  m  pi  n  t.  mu  v  j,  > 

diate  adverse  change  in  the  factors  slot  a  cost  of  3..5G  . 

accomn-'nvm”  ind  to  a  "reat  extent  supply  and  demand  to-  pjds  f,,,-  the  Cuuuiv  of  Lincoln 

actomp.inv  in-,  ana  to  a  -rear  ‘-xtent  ,  .^,,5..  i,^. 


effect  under  the  satnc  aiirhoriiv ;  tho  provincial  government  more  than  !  facfiirer. 


accompanying.  ri;d  to  a  great  Extent  pj  , 

,n  the  market  for  Canadian' issuls.  isroatcr  confidence  in  the  long-term  ipopses  as  follows;- 

rt  niav  be  anticipa.cd  that  there  will  loutl^.v.  which,  in  the  opi-H^n  of  ,j.  i,.  Graham  ft  Co . 

he  increasing  inquirv  for  issues  a.f-l™o«(  students  mcaus.  first,  there  ! r.  „  n-irgess  ft  I’o,.  .. 
fording  a  higher  interest  return  such^^'-'t  no  more  tinkering  wM.h  the  ,  pom.  Securities  forp  . 

.-I.s  the  obligations  of  Western  hor- irfo'ln''-  o"  tt"?  ;  ((iff' ! Wood.  Gundy  ft  Co . 

1-ower.s  and  also  the  issues  of  cor-. must  he  assurance  of  stabilization  |  Koyal  Securities  I'nrp... 

I'orafions  which,  due  to  the  general  (('n  carlic.st  posible  date.  The  re-  \j,!ittpevv-H  &  (o 

improvement  in  business,  are.  show-|Cent  removal  of  reslrirtions  on  for-  r;.  Ames  ft  I'o . 

mg  interest  and  dividend  require- ieign  exchange  wa.s  a  reas.siinng  fac- ip.  A,  TmI'-  ft,  t'o 
ments  earned  by  increasingly  broad  '  tor  in  this  direction,  sug.gestiug,  as  it:  McLeod.  5'oiiug.  Meir  .ft  ' 
margins."  idoos,  that  further  dollar  devaluation  ; BrB,  Gouinlock  ft.  Co 

_ _ jis  not  now  ronteniplated  .and  that  de  i  . .  — 

- - - - ^ ”  'facto  stabilization  exists.  Even  r f- , F-.-tr  of  I  alp  A  F  Amrs 

f  W  /  .tF  positive  .and  direct  re.assur.ance  that  i  Oi  uatc  rtincb 

Issues  n  O  I  a,  legal  stabilization  is  contemplated  at!  Is  Valued  at  $705,154 

-  ithe  earliest  possible  date  appears  to  !  _ 


mud  ‘-"i  i'-  f’f  serv  ires  .and  iiitere.st  on  nancial  set-up  the  government  na.-iplus  on  ordinary  account.  It  Is  ox- 1  .  po..Vntin(! 

the  dchcnnii'p  del'i  ;gocs  into  a  sink-  turallj  will  re.sist  these  claims  as  peeled,  hut.  the  requirements  for  the!  •NatioVi 'WidftSccviritipft-'B" 
—  7  ing  fund,  under  the  direction  of  (he  long  .-u:  possible  national  railway  and  the  ‘'^Pc°f(K  i  Y 

I  miiii.-ter.  fmally  they  are  appointed  1  To  Fix  Farm  Prices  lures  for  special  purposes  such  os'  c  Bn'.'iVtpmaOongi  Tnwt  . 

.'7  I'v  the  Crow  ri  and  Icdd  office  during  if  t.eerns  nrettv  certain  .at  this  1 'memployment  relief  vvlll  wipe  this  1  ’Div.  Trugt  Scrira  B"  — 

i'077  pleasure.  luncture  that  the  governmeut  willl'JUt  at'd  If’^-vo  a  deficit,  probably,  of  .  . 

177  T  caiinot  doubt  Miat  ilie  services  ask  the  legislature  to  v>ass  a  hill  on-  something  appro-aching  a  hundred  j  First  .Ml  Canadinn  Units, : 
,  cnntm,ip!..Mc.|  this  legisiaf  1011  itlie  ap,,„j-  fpc  provtiice  to  fix  prices  on  .  niillion  dollars.  m JilnJilnr,  Tr,.., 

.  H.ilif.vx  Harbor  fmmniir-sion  Act,  not  agricultural  pmdiict.s.  and  possible  No  new  taxes  .arc  anticipated  in  I  incomes hsrrC 

,  U;  'till''  public  .-er' ices  jn  the  bioad  other  products  offered  for  ;aie. /'’O  next  budget,  and  there  have  heeii  •t^uart.rl,v  tmomr  shares. 


101  077  pleasure 

100.37  "( 

cnnteriip 
100  r;  H.ilif.ax 
1001.3  pill 

1000;  sense,  hi 


No  new  faxes  arc  anticipated  tn 


in  the  hioad 


sense,  hut  ak-io  in  the  ririctest  sense,  the  terms  of  the  federal  agri-  ■  repeated  rumors— which,  in  view  of 

govr.rnment  services,  or  that  the  oc-  cultural  markeMng  legislation  whieh  fecreev  surrounding  these  Hungs 


- — - r - 

1  s  s 

u  c  s  So 

Id 

Dec.  39. — 

Co.  of  Lincoln. 

Ont.,  $93,- 

000.  47c.  I'l 

ycar.-i,  scri.al; 

T  L.  Gra- 

linm  &  Go.. 

,af  101.777,  cost 

basis  3.63 

per  cent 

1 

Activ 

e  Bond  Changes 

The  two  c.'ises  upon  which  the 
.National  Irur-t  cifv  relit d  in  If.s  appeal  were  a  Ne-.v- 


commodlty  hoards  as  prov 
this  law  for  some  months 


'gimii-n-  I'h-'rri  the  latter.  lu  spite  of  the  un-  | 
lie  >-Tlf  P'''P'rl‘9rity  of  the  radio  tax.  it  is 
,  ‘borne  by  the  people  who  actually  de-  i 


•.^mpT.  rompDjilteSbarfs 

3  3  .5 

3  65 

•Hrit.  Type  Inv 

80 

4.=^ 

Kundamrntal  Trust  Sharca’  A  " 

4 

4V4 

PO..-B' 

8'* 

4 

T'nit<=d  Gold  KquUice  of  Can 

2  22 

2.47 

•S'ity*rvii»F>d  Sliaros  .  . 

1  18 

1  29 

Calvin  Bullock  Ivi-upk 

r anadian  Irvpstm^nt  Fund  . , . 

,  3  83 

S  60 

•t^S.  KIrc.  Light  &  Tow.  “A'*. . 

10V» 

•  B-  ..  . 

.  1  4.5 

•  r»o..  Voting  . 

1  .hO 

•Nation  Wide  becuritien  "B” .  - 

n  01 

•  I>o..Vottrt: 

1 20 

1  so 

Ca^.-Amrnra  Trust 

253 

:  rj 

8M 

f  an.  fntprnaMonal  Tniat  . 

BVg 

•Div.  Trust  Series  B"  ...... 

Do..  "C  ’ . 

.  2  BS 

2  9,5 

•  Do..  "D” . 

41* 

4«i 

First  .Vll  Canadian  ITnlfe,  Xd . 

9 

9*1 

Do..  HM.i 

7*s 

•Indf»pf*nd«='nFe  Tru*»r  .  . 

2  07 

2  14 

Groupf'd  Innomr  Sharps  , 

fl  h.S 

8.95 

•uuartfrlv  Inuornr  Shares. 
•iVited  f-'t.xud 

1  26 

2  J 

1  nd 

•T'ritrd  Infurnre  Tni5r 

iM 

•rnifed  N.V.  Hnnk  Tru^t 

2,13 

•rnitccl  Oi^  Trii't 

i'l  4 

lUstrlhiilors-  4.Toiip  Inc. 

North  Aniff  Tru5t  .Shares 

1  80 

Po..  u».r> 

2  24 

2  29 

Po., 

?.  2? 

2  2*i 

Do..  111., 9 

2  2r» 

2 

•Cumulative  TrU'»  ?bar«-« 

.*t  8*^ 

.tnicrltan  npim-ltor  (  orp. 

•Nrw  Corp.  Tru?*  Shar»*s  Ac  uir 

2  2vT 

2  2  • 

•  r)o..Id$frib 

2  28 

2  2  • 

•Five  Year  Fiv*'d  Tni$t  Shares 

3  < 

n% 

•<  Md  C orpo'ratft  Trust  Sharei* 

2  oa 

Kiinik 

Itmnlnlon  rioiCs.  .i?c  2  Pc-  2‘J 
1 'ominion  Go'.t  f.-.-tS  JPi'p.S:*  $10.5  05 
.',-41  It  a  (10  112  8- 
5- Ml  114  00  114  00 

.4-4.5  tor.  1.5  10:  no 
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existing  demands,  yet  they  vvant  evi¬ 
dence  that  an  earnest  and  ho.icst 


Pub.iect  to  provision 


m-idc  for  annuities 


unrh 'effort  i.s  being  made  to  bring  if  intOjgj,,!  other  relatives  tin.noo  is  to  b, 
balance  with  all  reasonable  expcTi- •  pgj.j  Victoria  i  •nivcr.sitv,  Toronto, 
f  IB  tion.  Uinally.  for  longer  ierni  con- .-fio.o.io  to  the  N.itiona!  Baui- 


.3Ir.'-..  Ames  lU'Iit  ew  r  d  fr 


:-onMi  vvaips  .not  lo  b' 


-  .80  fidencc.  there  must  be  a  clear  defin-  ,tornim  Association  siv...  ,(,o  hoar-l.-'  po.s.-.urscd  independ- 1 •’>  «m-  ’  anaomi.  um- 

X  of  (hf  respective  fields  of  pub-  j  on  M.e  death  of  the  annuitanli  .i  f|,'-rciionai  v  powers  whiAi  u'’'’’  (’■‘-''(J’  (?  policy  of  market- 

—  i0|lic  uJd  priv.9tc  endeavor  so  that  the  if.jnd  of  .$ino,f'fM:i  is  to  l-c  set  up  for',h,-.v  cotild  exerci  .c  williout  hein-''"'^  contnol.  It  is  .said  that  Mackenzie 
uochioxisting  uncertainty  011  thir.  point  fpr-  benefit  of  iheir  gr.andchildrcn  .  nhjort  |,,  (hi.  ,.„n|  rol  of  the.  Cruwir  ' 

“  ‘"'Shall  be  removed.  the  remainder  of  the  capital  is  —  ...  - _____  compulsory  control  and  price-fixing, 

wnrii  I  •'III  addition  to  lbe.se  pre  requis-  !  to  be  divided  cciually  between  the  versity  and  the  Saniiorimn  Associa- 1 Ich  tire  two  essential  planks  in 
i  fin  i  ites  to  the  development  of  a.  lon-t-  United  (’  hurch  of  (  atiaila.  the  uni  tion  the  policies  of  the  Pattullo  lyiheral 


Tip  (  hief  Jui-'ic"  fintbs  these  two: 
wlthoijl  application  to  the  Ha- i 
iifn.x  situation  In  both  of  them,  he! 
;-:iv  r.  llic  hoar-l.s  ’,'o.s.''t::iscd  independ- 1 
,r'!'.'.  dir'.'rctionary  p-iwers  which  ( 
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British  Colitmhia  in  the  effective  use 
of  the  federal  marketing  control 
■  measure. 

:  .\u  interesting  political  situation 

;inay  arise  a.s  a  result  of  the  report¬ 
ed  opposition  of  the  Canadian  Lih- 
|eral  party  to  this  policy  of  market- 
iinc  control.  It  is  .said  fhaf  Mackenzie 
'King  is  opposed  to  all  .sugce.stion  of 


shall  be  removed. 

"Ill  addition  t.o  lhe.se  prerequis¬ 
ites  to  the  development  of  a,  lon-i- 


, the  policies  of  the  Pattullo  I.iheral 
government,  in  British  Columbia. 


Irom  .some  quarters 

American  Wheat  IlnrkcL 
The  iliscovery  of  a  potential  mar¬ 
ket  for  as  much  as  .30  miilion  bush¬ 
els  of  low-prado  wheat  in  tlie  Unit¬ 
ed  States  has  lifted  a  ronsidcratib- 
burden  from  tlie  hacks  of  the  gov-  I 
ernment.  and  has  apparently  i-cui-  , 
firmed  it  in  its  luteuiiou  to  eontinuc; 
to  support  the  market.  The  "liold- 1 
up  ’  of  1\  innipeg  w  heat,  a.s  compared  ! 
vvitli  Australian  and  .\rgcntinian  i 


The  Canadian  Bond  Market  in  1934 


The  posMhility  of  a  .Vmu^c  =  t  '^eat.  has  perhaps  ^-r-d  t- 
between  the  Con.servatiVe  -.ivern- i ‘'Jl"?  ' 


VtOAOf  or  ALL 


International  Bonds 


Compiled  bv  J(»nk«»  Gwynne  &.  Co. 

New  Aork  Cloiing  Prices.  Jan.  2Qtl 
bid 

z\ntioquia  A  •’?  I04o  J1 

Argentine  6>  U'61  . . 

Aitftralia  '*3  1950  . 

Belgium  6’9  195.5  102' j 

Berlin  ?Jxt.  ♦I’e  197*8  .  .  26' j 

BoliHa  7'3  3068  ..... 

Brazil  6V*;'8  1957  . .  31 '.y 

Buenos  Aires  6’s  1061  .  61 

Chine's  1963  .  .  V3'a 

Columhiu  6  g  19GI  35 

Col.  Mort.  banks  .  23'^ 

Cuba  Pub.  Works  bli's  1945  .  24'? 

Oenmark  4Vi'*  1962  92V 

French.  Rep  T’s  1919  . .  .  183 *‘9 

German  5'X*s  1965  ,  28';» 

Gej-man  Ext.  7  s  I9t?  ...  .  39  La 

Italy  7’b  1951  .  .  92 

Japan  SK's  ^-'6?  81H' 

Kreuger  &  Toll  3‘fi  1959  26 

Milan  6H’9  1952  83 '4 

bJorth  Genran  Lloyd  6’s  1917.  .  60 

Norway  Ext.  6  s  1952  100*$. 

Peru  6*8  1960 .  9't 

Poland  6‘8  1940  r?Ai 

Prussia  Free  State  6'8  1952  .  28Va 

Queanslanij  Ext.  S-F.  6's  1941  106 

Rio  de  Janeiro  1963  18 

Rome  6H’B  1952 .  8S 

Roumacia  Monopelies  7*9  1959  33Vi 
Seo  Paulo  7  8  1940.  905i 

Serbs.  C.  R.  &  S-  7’«  1961 .  25^^ 

United  Kingdom  1937.  II3L3 

Uruguay  8*8  1946 .  44 

Warsaw  T’s  1958  .  .  65Vx 

Yokohama  6‘s  1951  81 H 

States  Miners  Ceraco  6>^'8  59, .  ,  19H 

Do.,  pref.  6>fs  59.  .  19^ 


1  ne  1UU/IUU1U#I  MJUUU,  IWAUI  m  !  mentatOttawaandtheIAl.er.algov- 

unch  1 1  _ _ _ _ _ _ ...  — — .  I '  rrnment  at  Victori.x  in  the  matter  of 

unrh  i  _  ~  ^  _  ,  ,  I  marketing  ia  therefore  not  -egarded 

ui.Vh  ■  -*1  ”  I  j  !  i  I  !  I'-is  remote.  If  Mie  priee-flxing  and 

"iiK-h ;  I  1  '  '  :  compulsion  clauses  arc  removed 

j  j  i  i  j  I  I  '  from  the  marketing  tnachlucry  he- 

i’b  I  _  !  1  !  !  J  _  1 _ I _  'I'lc  established  in  Briti.sh  rolumhia, 

I  I  i  I  I"  r  !  I  (the  whole  .structure  built  up  under 

"'unrii’ ;  '  !  1  '  '  T.attullo  government  w  ould  coi- 

wi'^ii  !  i  j  I  i  i  !  {lap.se. 

1  B.ii  4  _ L  iLoN-c-.tc^M  BONCV _ j _ ,___ _ _ L_ _  M'het.her  or  not  the  province 

-I-  vv!  \rA.  vSiv'-  I  I  1  '  .would  attempt  to  apply  price-fixing 

michj  ;  .to  comnmditie.v  hroiMg^ht  in  from 

">H  %  1  ;  I  _  other  section.s  of  Canada,  a.s  int|- 

25  ‘  IZ^'-  I  /MUMb.  I  j  '  !  mated  h.v  Dr.  K.  >rcDonald.  rnlii- 

.  I  '*  ~  1^.  ^  f  1  "  A  'ir-ter  of  agriculture,  who  was  aroii.s- 

1  75  j  •ItPftoTorAU.  EOMP5 !  i  /r  I'hipment  of  cheap  canned 

uiiMi ;  i  tomatoes  from  Quebec,  and  bv  Pre- 

j  .  ;  1  i  j  nMcr  Pattiilo  vvho  rccontlv  declar- 

■y  25  1  jU  i  I  jsMc;8r.  ttoB*  6v7Nes  ;  V\/^  iinuc  to  accept  "the  hackv>-ash  of 

i  7.B '  ^  >  •  '''  •xilW  !  r*  i  roufederation".  remains  to  he  seen. 

!  1  I  I  'I  .,  There  will  he  strong  opposition  to 

-  ,  - - - ^ - - -  such  a  move  if  the  .government  tries 

I  ^  i  i  '  Tut  it  through  the  legislature. 

1  I  I  !  i'l  '  For  the  first  time  in  rears  Hon 

— ;  .  !  i  I  i  -  :  ^  Tohn  Hart,  minister  of  finance,  vn  1 

i  'k8c  — — - - ^^7— '  r.how  a  eurrent  balance  in  hi.s  hud- 

A.w  ■  r  1  ,  ili’b  although  .TO  provision  Is  heinc 

live  I  The  conviction  is  becoming  wide- 1  age  business  enleriins.y  During  fhe|hv  nearly  nine  pomt.,  during  the  sinkmg  funds  or  unem- 

I  spread  that  the  sequel  to  ear-,-,  .money  part  year  new  bond  issues,  cxclu- lycm  r  whdu  their  a  v  rage  mteresf  p„f  ^p^pf  p.,,,.  ,.,,gg(,p,  p, 

mi''  >1  K,  of  inatuied  treasury  bills,  yield  declined  from  alH-it  l.jOc^  at  - ...  -..p  Kt-p,,.  The  oici'ii  iinMcv 

28  j ‘-■ftnd'l'ODS  now  prevailing  w.il  e  'amounted  lo  nioic  Mim  $f,00.fi0tl.000.  { tin-  tioginniu.g  of  Mk  ,'car  fo  alvjut  j  pV  ,]if.  .-,nernnient  is  fob-i'ancc  Its 
{further  increase  in  industrial  out-  pf  which  approxinmteiy  $  100,000, 0'fO  i 7,-, 0.-  a'  Hie  elose,  ihu-icet  and  restore  its  credit.  :-o 

po’"  Iputis  and  emplovunent.  s-ays  tho  Jan-  wtib  for  refunding  purposes.  The  j  Such  a  decline  in  iu'erest  yields  ;  (,^gt  .pr.  floating  debt  of  some  $2.7,- 
14  juary  letter  of  A.  E.  Ames  ft  To.  new-  capital  raised,  therefore,  was  jin  a  year  is  truly  lom.irkable  and  fmqqeo  nmv-  he  funded  at  advan- 
,  Happenings  in  the  Canadian  bond  .about  $200.000, eOM.  the  lar  r.'.st  part  (the  ov  erflow  of  inveriinent  funds  |  jg„p„,jj;  rates,  and  its  funded  debt, 
26  bond  market  in  1934  were  encourag-  of  which  was  required  far  t’le  n-md.- | iri'r-  other  is.siHS  has  brought  a  :(f  nossihlc,  refunded  later  or, 

83H'  ing,  therefore,  to  the  growina  num-  of  the  Dominion,  provinces  and  j  sharp  rise  in  their  price.s.  Thei'  q'i,p  special  powers  .\ct.  flic  dras- 

281^' I  her  of  observers  who’  persisted  in  jmunieipalities  j".spread’’  betvvee'j  Dominion  bonds  ,{0  legislation  put  through  at  the 

4'e5,tjtheir  faith  that  a.  cyclical  upt.irri  in  j  Many  corpor.atiou  bend  iss-aer  .-346,011  Mm  one  h.-ind  and  v.  trlcrn  pro-|jg-,  c,pss!on  and  which  was  the 

g? '41 1  Canadian  buslnss  has  been  l.i  pro- |  now  selling  close  to  or  a’oovc  their  ivincial  .and  rorpor.-iticu)  bonds  onipgjj-p  pf  vvidespread  comment,  will 
26?i  gress  for  almost  fwo  years  and  that  j  redemption  prices  and  it  ;s  pos.sih!e  ,the  -Mner  hat'  been  materially  reduc- ;  pj.pj,g{,]v  (jjp  ^  natural  death  this 
84  '  it  will  proceed  further.  From  this  jthat  a  larger  amount  of  corporation  ed  during  the  year.  U-ear.  It  ivas  passed  originally  to 


w 

— N; 

\\ 

'H- 

in  the  lowest  .w.iv  ember  export  in  i 
many  years:  .and  left  the  visihle  j 
wheat  at  tlm  ,  nd  of  ttie  vear  extra- ^ 
ordiiinrily  high,  coming  aftci-  two  j 
very  light  crops,  I 

A  general  elcciion  i.“  varioii.sly 
forecast  from  .April  to  XovembeT,  ! 
with  .‘^eptemher  a  favorite  nioni  /  i 


To  Learn  of  Canada 

;4outh  .\mrrica, 
Nov.  j'l.  ue’.i. 
The  Finaneial  Time.- 
Montreal. 

Dear  Mir", 

Since  1  became  a  subscriber 
io  your  valued  paper  I  have 
been  a  very  careful  reader  of  it 
and  I  do  not  mind  telling  you 
that  I  did  learn  from'  it  many 
things  about  Canada  and  Cana¬ 
dian  investments.  At  the  time 
1  made  m>’  first  investment  in 
t anadian  bonds  I  knew  very 
little  about  Canada  and  things 
Canadian,  and  I  know  of  no 
better  way  to  get  the  necessary 
information  than  to  read  Tho 
Financial  Times. 

A'our.s  very  Irnly, 

(Signed)  M.  F.  D.  .  .. 
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lliuue  11.M  iii 

relief.  I'evv  changes  in 
'It  l  .jtCr  at  ‘tjivat'.on  arc  likclv.  The  fiscal  policy 
car  to  alvjutjrif  tbf.  .jovernnient  is  to  leilancc  Its 
'hu-ieet  and  restore  its  credit.  :-o 


'lire  great  majority  of  business  men  are  no-.v  convinced  that  the 
welfare  of  their  families  will  best  be  a-jsured  by  appointing  a  TRUST 
CO.MF.-1.VU  to  administer  their  estates  either  alone  or  jointly  vvith  a 
member  of  the  family  or  a  friend. 

You  have  sfient  the  besi  years  ol  your  life  building  op  a  heritage  for  the 
t  roter.tior,  and  comfort  of  your  loved  ones  Make  assurance  doubly  sura 
by  appointing  ns  vour  e.'rccutor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

U.  HAL  BROWN.  President  and  Genera!  Manager 
H  M  CKAtlVlN.  K  C  .  Cha-.rman  Ofthe  B.-iard 
PAUL  GAtIBERT.  RALPH  LOCKE.  Virr-sv-sident' 
tlT  -Crr  C,  E  McCUAIG.  HON  P  CARRELL.  M.L.C  , 
f  .tOKriON  flYOE.  K.C  .  G  H.  COOK.  E.  MERRILL  DESAULNIEKS. 

W  DOIG  ROBB 

t'eragcT.  I  R.ANK  S.  TAVIXIR.  Sec.-Treas  .  ALFRED  HALL 

head  OlHcc:  455  ST.  JOHN  STREET,  MONTRE.\L 

rrancf’rs  ami  \Fenric.t 

IltnoMO  V  \N<  OI  VI. It  UtMOXTON  IlEt.IW  I  AVN' STF.LLE  MAN 
llAIIt  \\  and  I  ttNi  ON,  I  NtL.Ml  M.H.rsatft,  E.f:  1  ’ 


end  iss-aer  are  ,011  the  one  h.-ind  and  V.-tsicrn  pro.  1,^.,  session  and  which  was  the 

iir  a’eovc  their  ivincial  and  rorpoiMtioj  uonds  onio3,i.=e  of  widespread  comment,  will  ^  ^ 

1  It  IS  ros.sih!e,  the-, tiler  Ims  been  materiany  reduc-  j  probably  die  a  natnr.al  death  this  CjfI.I 

of  corporation  ed  during  the  year.  U-ear.  It  was  passed  originally  to!  w 


-  - -  _ _  -  ,  -  .  ,  I  ,  year.  It  was  passed  originally  to! 

I  point  of  view  the  steady  rise  in  bond  I  refinancing  will  be  accomplished  in,  Ilie  larger  i-.ignific.in- e  of  1934,  ariy  emergency  that  might  | 

9 M  prices  during  the  past  year  Implies,  1 193.6  to  take  advantage  of  the  lower  |  therefore,  irv  that  it  has  brought  j  g,.|.ie  during  the  porioil  between  the  I 
not  only  low  borrowing*  and  refund- j  interest  rates  now  prevailing,  I’o.s-  iabout  one  of  the  iire-roqiiisites  of  ^gg^  session  and  the  new  one.  How-, 
lOTigllng  costs  for  soundly  administered  i. sibly,  too.  193.5  will  see  a  start  made  i broad  ceoiiomie  recovei'y.  viz.,  an  j-gp  was  never  invoked  j 

19  ’•  governments,  but  the  even  more  in  some  corporation  financing  design- j  abundance  of  investment  funds  |  _ _ 

I  rapid  rise  In  Western  provincial  and  ed  to  provide  fund.s  for  plant  im-  available  at  reasonable  rates  for  the  j  fORP.  APPOl 

91  I  corporation  bonds  Indicates  a  desir-  provements  and  extensicn.«.  jiiceds  of  goveriimcin  anil  business.  |  Toronto. —  President  E- 


rOlNTMFMSi 

t  E.  P.  Taylor  : 


28  .able  broadening  of  the  market.  Responding  to  the  growth  in  con-  ;The 

4?  I  The  principal  significance  of  the  fidence  and  easy  money  conditions, 'erv 
88  t  rising  bond  prices  in  1934  is  the  in-  bond  prices  advanced  throughout  |  of  c 
^IMlference  that  abundance  of  credit  and  1934  On  the  average  Do.minion  of  jing 
19^-  low  interest  rates  will  again  encour-  Canad.?  Interna!  issues  appreciated  {Year 


A  biii-H,  vLitusi  J  Assurances  in  Force  (Dec. 

(ompaoT  .  >  “  z'.  N 

E'yy  .iciia,  of  31,1933)  $518,521,330.00 

to  D'Mry-hoiilprs  nnvl  IWStIRR^  Assets  .  $138,912,508.00 

ftoOtted  an  caxh  Surplus  Funds  and  roDtin> 

8!v8ii<>rrt9  or  held  In  geDoy  Rescnes — 

tnbut'.on.  $11,917,520.04 

Tlie  Mutual  Life  Assurance  Co.  of  Canada 

f!^«d  Office  -  Vaierlco.  On*. 


assistant-general  manager  m  charge.'^ 
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jestablishccl  the  fact  that  sphapnum  lhave  been  tireserved  as  a  rtclicncy  by  | 

111  VtAKIJ  moss  is  an  oxTolleut  insulating  nia-  the  settlers  iji  the  district.  Ilxperi- ^ 

tr-rial.  Willi  this  fact  established,  mental  work  resulted  in  production  j 
I ]n|\|1CTDI  A I  several  small  companies  became  en-  of  a  lii>ch  class  cranberry  Jelly. . 
rllK  1 IJU  j  I  K  I  A  1.  iKaired  in  the  harvestinK  of  the  moss.  '  richer.  It  is  said,  than  the  common  | 
*  i  which  comprises  the  top  surface  of  cranberry  from  Cape  Cod  and  other  | 

AITTDIIT  IKI  ll/rCT  1  the  peat  beds  to  a  depth  of  from  one  districts.  \ow,  production  of  this] 
IJUII'UI  |n(  ffljnl  I  to  two  feet.  This  was  dried  by  na-  ,jam  has  reached  larirc  proportions  i 
ttiral  methods  in  the  field,  baled  and  and  a  worthwhile  industry  has  been' 

- - ^  ^  ^  jshipped  to  Winnipeg;.  The  market  ■  established.  Kaeh  year  coiifi-tieis 

Increase  In  Production  in  Maru-I^as  found  largely  in  the  insnlation  were  made  with  settlers  for  tlm 
toba  Estimated  at  10  'of  homes,  and  it  is  reported  that  jratherinc:  of  the  berries,  and  they  In 

p  Cent  over  2,000  homes  have  been  insnlated  turn  obtain  a  livelihood  diirinc  sev- ■ 

‘  "  durint:  the  past  two  years.  oral  weeks  of  llio  fall  seasivi. 

rkfinri /-JDllur'  Dccrvi  lOr-FC  i  Two  years  a  po  the  Hoard  hroufilit  Altosether.  1031  has  been  a  vear 
DEVELCJrINCj  Ktil/UKCtj  if„  Winnipeg  samples  of  mossherries  of  eneoiirapinc:  propress  amorii.'' 

— -  and  cranberries  which  prow  profuse-  Manitoba  Industries  and  mamifiie-  ^ 

Small  Concerns  Fostered  by  In-  ly  in  the  northern  sections  of  the  lurer.s  face  the  future  with  distinei 
dustrial  Development  Board  lo'o'inee,  and  for  a  eenturv  more  optimism. 

Are  Helping  To  Increase 


toba  Estimated  at  10 
Per  Cent. 

DEVELOPING  RESOURCES 
Small  Concerns  Fostered  by  in- 


THE  MARITIMES 
SHARE  IN  BETTER 
HOLIDAY  TRADE 


VT  THK  LOOKOUT 


it  itntiiiuel  from  Tape  Ouc.t  Itions  at  (he  (Uid  of  the  year  shows 

I  bile  produelioii  ahowinp  an  increa.se  j Uie  index  of  S.!t  on  Dccemher  I 


41% 


Wealth  of  People 


^  Prospects  for  1935  Best  ,  ,, 

vvinnlpes  •—  A  definite  upwatd  courapinp  one.  In  Sami  .b>hn  ar 

swinp  in  industrial  output,  in  We.sf-  M -••.o  O  O « ^  n  Cf  •I'-" 

em  Canada  is  reported  by  J.  M.  Da  s3IflCw  M^CDiCSSlOtt  tjZCiTZCCl  "Inch  times  have  been  .l<(idedl>  bad. 

vtd.son,  secretary  of  the  Industrial  _  ^  __  it  i.s  stated  that  business  w.a-  sab- 

Development  Hoard  of  .Manitoba  in  a  . '  D1  J  O-  D  •  rk  I  und  tlie  amount  cl  <ash 

year  end  survey  of  industry  in  the !  Ottawa  Agreements  Have  Played  Dig  Part  in  Uevelopment  rather  out  of  the  ordin.ir.'.  Mtiny 

province.  Some  SO  firm.':,  visited  in;  r  Exuort  Trade  _  Economic  Proffress  reasons  arc  piven  to  aeeouiii  foi  ilus 

fl  widely  diversified  range  of  Indus-  ^110  r'  1  ^  seems  to  be  t!  til 

tries,  reported  increases  taryinp  Been  General  mi  improvement,  below  the  surface. 

from  10%  to  Z0%  over  the  previous  .  . .  -  .  as  it  were  has  been  takiiip  plac''  re- 

year,  with  a  peneral  averape  of  ap-  By  HON.  R.  B.  hanson.  k.c..  M.p  suiting  in  more  frt'e  mono  for 

proxlmately  lOfr.  More  than  .SOfe  of  ^  Minister  of  TraJe  .ind  Commerce  f  hristiiias  buying. 

the  manufacturers  interviewed  re- j  I'auada,  all  things  considered.  Im.slin  the  twelve  months  ended  Oetoberl  People  at  (’hrisimus.  ot  eouise, 
ported  increases  over  the  previous  remarkable  progress  durin;;  !:';;2  to  21. 40^  and  1.'i.,')er  in  ibe  eor- .will  streteli  all  means,  to  buy  in  ilie 

year.  1934  and  onter.s  upon  the  new  yasir  1  espondiiip  periods  of  1933  and  1931  holiday  spirit  hut  the  fait  rcmain.'i 

Encouraging  propiess  wa.-i  noted,  with  brighter  prospects  than  In  aiiv  res|iccl  ively .  Of  the  ,$99,0fi0,00n !  that  the  money  must  '’010’  I  rom 
ta  the  production  of  food  prodtiet.s,  other  year  since  the  depression  eoiu  .vorib,  of  goods  e.vported  to  foi  eien  |  somewhere.  In  some  lines  , Novi  inher 
leather  goods,  clothinc.  boxes,  nie.'iTs,  tneneed.  The  recovery  that  ha.s  taken  eountries.  other  than  the  I'niied  huyiiip  was  not  pood  hut  iheie  was 


1  1* n  V  a-l  I ^1^.  jjj  font.  litniiloyincnl  "as  over  10  jioinls  or  1 1.0  p.e.  high-  ]  “ 

has  .shown  it  fnrlher  inerea.sc.  with  j*’!'  <han  at  the  oponmp  of  1931.  I  he  j 
Better  Underlying  Conditions  1  to.niid  to  KOn.iiOo  employees  added  to  average  advance  between  .Taniiar.v  I  j  j 
|\rG  Reflerted  in  rhrislmas  list  reitresenl iiig  various  indiis-  and  December  1  in  the  last  thirteen  |  •• 

er  ecte  l..n  s  -  -  grotiit.s.  The  government’s  years  Itti'  liecn  slip'htly  more  tha  i  ' 

Spending  I'conomie  index  h.is  risen  to  above  seven  p c  :  t'le  Improvement  effetu- 

ibe  average  for  1920.  tlie  rise  for  the  ed  durinp  Hie  .'i.ti'  n.ow  drawing  to  ' 
GOOD  OUTLOOK  1935  lear  being  more  than  2.'i  per  cent,  hi  close  !.:is,  1  b.erio'ore.  considerably  j  ] 

_  i'he  jireliminary  estimtue  of  field  exceeded  the  normal.  .\  noteworthy  |  ' 

Maritime  Uure<-o>  The  Fin.xiuial  riiiir.'  .  ro'.'S  Is  27  (icr  cent,  ilhove  1933.  Kx-  featiite  of  (hi'  situation  in  19.9 1  has  !  ; 
Saint  .lohn.  If  repoiis  aiieiit  I'a  ports  of  planks  ttnd  hoards  htive  been  the  widespread  nature  of  the  1  j, 
volume  of  ousimss  done  diti  iiiv  ibe  .-hown  an  ineretisc  of  about  to  per  recovery  in  employnienr,  in  which  |  4 
'  liristmas  holidays  arc  (o  be  taken  letit..  and  newsprint  production  has  all  i.idusfries  except  eommtinica-  ^ 
as  an  index  iif  conditions  in  ilte  risen  about,  2S  per  cent.  I'reighi  tions  have  shared.  The  gains  In  .j 
Maritiines  Ihe  note  is  a  decidedly  eti-  tar  loadings  have  shown  an  increase  manufacturing  (which  employs  ap-  i 
eouraging  one.  In  Saint  .lohn  vs  of  about  1.3  per  cent.,  and  gross  rail-  proximately  one-half  of  Ihe  total  j 
"ell  ;is  orhev  l■(ntrcs,  in  .some  of  way  earnings  hotter  than  10  per  persons  covered  in  these  surveys)  ,  I 
wliich  times  have  Ifcen  iltcidediy  bad.  '  oni.  .Aided  by  the  (3ttawa  trade  were  especially  important,  also  sub-  » 
It  is  stated  that  business  wn-  sub-  apreements.  e.xporis  of  fanadian  1  pmntially  exceeding  the  avera.ge  ad-  J 
sltiniiiil  and  the  iiinouni  fO  <ash  merehiindise.  have  shown  an  increase  vance  indicated  from  .lanunry  1  to 
rather  out  of  the  ordin,in.  Mtiiiy  "f  tibout  2.3  per  cent.  The  favor-  ^  j,,  years  since  1920.  j! 

reasons  are  given  to  aecoun'i  fm  Ibis  al^le  <'!ide.  halauee  is  inereasing  and  ;  -  li 

'..it  .r,«  m  BuaneM  t 

ii"  IS* nils  n.™  y™,-.  ».  .1™,  «-h™  .....xi  IFace.  Many  Problen.>  _ 

tn  ff'.r  trade  was  rG.StliCted,  i  l.,  wpclfly-  cllinniyi!*\  nt*  Iliel 


‘ft.’'' 4 

■  /egj/  /nvfitmcef 
f'l/ojj. 

i  f  (!!t  ene/  upwarJn 
/vc-.vetsW  for  ’Af.m* 
,3  V«Arx, 

(Inrondlflen^liy  Gu«r«nttntd 

^  TMB 


but  the  ge.neral  one  seems  tr,  be  t!  at  <’^P')rt,9  to  the^Tniled  Kingdom  have 
an  improvement,  below  the  surfao,,.  grown  more  than  oO  per  cent,  in  the 


CORPORATION 

STcRLING  TOWER,  TORONTO 


. .  yay.ici.-,  ufy-.i  li.c  pr ..  . .  .  ......y,  ,M  . . . . . .  fai  t  fcmam.^  . . .  ,  •  .  I  - 

Encouraging  progress  was  noted. with  brighter  prospects  than  In  aiiv  res|iccl  ively .  Of  the  ,$99,0fi0,00u !  that  the  money  must  '•ome  Irom  nimi  Hureati  of  Statistics  based  on|"hieh  h.is  ptexailed  in  llie  majot.iy  New 

ta  the  production  of  food  prodtiets,  other  year  since  the  depression  eoiii  >vorib.  of  goods  e.vported  to  foi  eimi  |  somewhere.  In  some  lines  .Novi  niher  '  six  significant  factors,  reached  in  the  ■  nf  husme.ss  Mtrocast.s  foi  Hie  ^  irsl  | 

leather  goods,  clothing,  boxes,  nie.'iTs,  mcneed.  The  recovery  that  ha.s  taken  l  ountries.  other  than  the  I’niied  huyliig  was  not  good  hat  iheie  was,  week  ended  December  22  a  new  high  half  ot  in.la.  it  i.s  well  to  rceogmlze 

soaps.  On  the  other  liand,  a  slight  iphiee  has  been  very  latgely  due  to  .^tjito.s.  in  the  latest  twelve  month  ia  decided  pick  up  in  Deeenitw'r  lead-  poi,nt  for  the  last  two  year.s.  Theithat  .Amerii  aii  business  still  .Muitirum  Co.  ..\i 

decrease  was  shown  in  the  oulijiir  of  j  the  infiueiiee  of  the  Ottawa  agree-  period,  nearly  •'?4.n,0f>0,000  wortli  or  !  mg  up  to  vvhiit  might  almost  he  call- ;  index  has  shown  a  const  met  ive  ten- 1  numerous  nm.joi  tuohletns.  several  xincr.  Cyananid 
flour  and  grist  mills  owing  to  f.Tlllng  ments.  providing  us  with  prefireii-  1'/;  went  to  those  eounlrie.s  of  ed  a  grand  climax  as  Christmas  ait  deney  during  the  lasr  two  months,  [of  which  threaten  to  as.'-time  pnia- 

off  in  export  busines.=  ,  and  little  pro- j  tial  niarki  ts  iii  the  greate.st  import-  the  sterling  hloe.  the  Netherlands.  { proaehed.  Uetail  business  ui  par- i  resulting  in  a  maximum  point  during  ;  mount  importanee,  in  ilic  relaii'.  ety  ;  ' 

gresa  was  recorded  by  industries  tle-jiug  nation  in  (ho  world  as  well  as  Helgium  and  France,  whose  eotiimer- 1  tieular,  felt  the  urge  iiiid  christtna.s  the  period  of  observation  from  ♦'lojnear  fttfure.  n 'i.^Tr  ' 

pendent  upon  new  ^•onstl  iietion.  Hn  Hie  other  Itomiciions.  .Meanwhile  eial  policy  is  the  nearest  to  that  of  ;  novelties,  tiling.''  in  the  ";iy  of  pres- '  beginning  of  1933  to  the  present.  The  Husiness  volumes  are  expeeted^io 
Those  include  brick,  iron  and  steel  I  Hie  f'nited  Kingdom  itself  has  ex-  the  Knglisli-speaking  countries.  jonfs,  saw  a  liig  turnover  'index  expressed  as  a  percentage  of  average  3  to  n'r  higher  than  a  year  Ho..  1st  prpf 

plantog  mills,  cemem  .stone,  gyp- ■  perieneed  a  substantial  measure  of  Tlie  growth  of  our  e.xternal  trade:  ,.\nd  of  course  after  the  holiday  |  the  weekly  average  of  192fi  was  102.4  .ago  during  the  first  half  of  the  nexv 
sum.  !  pi  ci.'perity,  Britisli  imports  in  tlie  described  tfbove  Is.  of  course,  based;  rush  comes  the  nuiet  time  but  there  i  hi  the  week  under  review  compared  ]  year,  the  summer  recessie.n  will  r„rp 

4  _ _  -u,  .xy.,.  .Tx/itis-i  vifttj  ‘  first  lt‘Ti  nujnihv;  nf  Ki:M  riTiw-iintofT  iinnn  Ihr  DYriDTislTin  i^f  oiir  Tirr  Urvin  /infincr  ni-.i  T\rxr_'\vilh  101  Ti  i.n  tho  urf'fodirm  wouk.  A  !  pri)r)ar>l  V  bo  loi*?  flr?lStiG  IliaO  UOl  •  c/anadian  Marcor 


Economic  Index  At 
High  Level  of  Two  Years 

The  economic  index  of  the  liniiii 


•  In  its  weekly  summary  of  ilic 
.general  business  siiuativ.n.  the  Sian- 
daid  Statistics  (.'ornpatiy.  of  Now 
iVork,  currently  eommonis  as  fol- 
ilows:  “Despite  Ibe  aura  of  optimism 


plenionts  and  automobiles,  stand  ou» 
as  heavier  buyers,  and  these  two 
account  for  le.ss  than  half  Ibe  in- 
crease. 


New  York  Curb. 


Muf? mum  Co.  Arm 
\mcr.  Cvmnarr  id  H 
Amor.  roiind''rsi 
Amr*  Can  A-  KUr 
!>o.,  pri.f 

Ap'rr  T  nundr-i  M  . 
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hand?  needed  to  handlo  extra  trakns  jnstifies  a  eonfidonl  attitude  at  the  credit  volunies.  ,  L ^ 

,  all  alone  the  line,  all  of  which  .sub-  dawn  of  the  new  year.  Not  only  will  the  first  .several  ,  r„n,.  Kd,,on 

'’1^  stantially  inereases  the  earning  The  pronounced  advance  of  the  weeks  of  the  approaebtne.  ses.sion  of  i  b.nt 

'power  of  those  provinces  last  seven  weeks  eoiitrasted  with  tlie  f  ongress  probably  witness  the  in- ,  Cork  •  ,\- 

ur'-l  .p,  ^  .  declining  tendenev  vi  the  same  per- :  trodiietlon  of  an  iraposhtg  array  of  i  H’lU  rouoi- 

>«■>■  -'1.^  ,»„,y„ucn..:.l.io„ary  „n,l  y..„fL1oM.,y  t.ro„o,-.„l,  ‘•'K*,;,;-* 

me. ^  lias  D«en  Dft ter  during  1.  .. 4  amt  ,  was  102,4  in  Hie  last  week  for  ]  tor  new  legislation,  which  will  have  ,  1 1.,..  y  pr.-f 

lesi  j^*’.^  ^  strong  that  '  ‘'’^^.hjeh  records  are  available  eomptir- '  repercussions  in  many  linc.s  of  busi- ! '.-■"'■r'li'o '  ' 

,ni.!will  see  a  confimianee  of  the  upward  ""icii  fctorus  ai<  avciiiaoii.  v  mip.u  .  numpmiiy;  nteiyc'  r.f  t  he  ' 

™  trend  oh  "'Uh  S2.9  in  the  same  week  of  ness,  nut  numerous  pii.ise.y  or  me ;  pi.ri. 

ofi^reuti.  1933.  a  gain  ot  no  ies.s  Hian  23.G''k.  ■  Aftminlstration  program  alnady  in  '  Gen  ii-e  A  itufi 

OR-  -  Faeli  of  tlie  six  major  taetors  e.xeepl  iOffeet  are  sehcduled  for  'O'Porlanf  :  ^ 

lick'  speculative  trading  showed  increases  ; alterations  during  the  early  montlis  '  r.uif  (Oi 

ose  approximately  13-f  over  las,'  vtar:  eoinpartson.  The  index  of, of  1933.  il.Tir  nif 

an  It  was  Sl.b0...ooo  in  excess  -.f  total  ..peently  recorded  a  con-  “Many  ..f  these  propo.sals  "oukF 

live  ordinary  expenditure,  whue  in  the  oye,-  the ,  merit  adoption  over  a  long  period  int,  Hy.i.  1 1,  s  ,  turf 


Explosives.  Included  also  in  the  list  :  I'riMiucis  lo  g,.5g..,..,i),eiui  as  ( ompar- 1  gienerai  inisiness  in  men  at  work  at  tlie  docks  Hie  extra  inaoe  oy  me  mue.x  «>  .r......  . . . .  Cuiumbia  «*3  A  1:1. 

Is  another  product  ot  Canadian  de-tOd  with  £302,527,000.  .^gain.  these'  tirrleiiltiire  hands  needed  to  handle  extra  trai,ns  justifies  a  confident  attitude  at  the  credit  volumes.  I  r ’’'"''Va 

centraliration.  the  roofing  plant  of  i  imports  are  coming  more  and  more,  .  '.  all  alon.t:  the  line,  all  of  which  .stib-  dawn  of  the  new  year.  ■  ot  only  will  the  firs  .  s  ‘ !  i »■ 

Bui  dta’-  Products  Dinilted  of  Mont-  largely  from  the  countries  of  the  i  '’l^  stantmllv  ineioases  the  earning  The  pronounced  advance  of  the  weeks  of  the  approacbme.  ses.sion  of  i 

real  located  in  Winnipeg.  Features  '  British  Kmpirc  and  the  exports  are  i <  anadian  tield  crops  i.s  '  provinces.  last  seven  weeks  contrasted  with  tltc  ^  ongrc.ss  probably  witness  the  in- ,  cori,  •  A" 

ortiie  vear  s  indirntrial  expansion  I  going  more  and  more  largely  to  Dm  i  ^ I  The  general  opinion  is  that  busi-  rioclining  tendency  vi  the  same  per- :  trodiietlon  of  an  trapo.smg  array  |  B;;.i^’X7on<i  A  sh¬ 
are  the  growth  of  the  leather  goods  *  dominions  a.nd  Hie  colonies.  ness  has  been  herter  during  1934  and  ' of  1933.  The  index  conseciucnt  - ;  v  isionary  and  ennflieting  piopo;.alS|  |,„.prpf 

are  im  '  ,  ,  '  ,  ■  000.000  or  2737  above  the  19.!3  valua- ,  m  en  m  iter  during  i  ...^  and  ,  ^  week  for  i  tor  new  legi.slation.  which  will  have  !  i)A..ypr..f 

nilustiy.  and  the  g  .p  ’  ’|  •  •  trade,  the  total  considerably  the  highest  holds  strong  that  *  ^  „.hich  records  are  available  eompar- i  repercussions  in  many  line.s  of  busi- MTi'irhitH  “A” 

both  luoutpu  and  variety  of  ind  IS-  expor^  ^crehandise  In  ^  fi  p  last  four  year.s.  Farm- ‘’otHmuanee  of  the  upward  V”  "  in  ihVsarne  weel  of  ness,  but  numerous  phases  of  the  1 

Hcs  commonly  classed  as  needle  ,e  la  csr  tvvml^^^  1„  pp,pi„pp,  ,,ilrend.  a  gabt  ot  no  10.;.^, ban  23  0-,,.  i Administration  program  alnady  in 

trade..  I„  aap  rAA’®?^  [Canada  are  sharing  in  these  increas-  _ _  Karh  of  the  six  niaior  factors  r.xcepi  ;  Pffeel  «rc  scheduled  for  imporlant  : 

It  ts  now  three  years  ^  Ji*ooA  *  '  values.  The  prevailing  live  stock'  speeulatlve  trading  showed  increases  ;  alterations  during  the  early  months  '  oJi7  on 

tnlpc,?  entered  the  ranks  of  the  boot  I  predecessor  an  increase  of  .$1.9.230.- :ppj<.ps  heon  slightly  above  those  approximately  13^7  over  las,'  .'’tar:  <'oinpartson.  The  index  of, of  193.3.  liu.hon  Ha., 

and  shoe  manufacturing  centres  i  P-  ^ i  for  1933,  with  the  United  Kingdom  an  it  vyas  Sl.tiO.'.noo  in  excess  -if  tt't.il  reccntlv  recorded  a  con-  “Many  uf  these  propo.sals  would  I,','  , 

the  Dominion.  With  the  establish-  products  of  the  farm  the  fisheries. ;  outlet  for  bacon  and  live  ordinary  expendiluro.  whue  in  >ho  ',1,^  over  Hie ,  merit  adoption  over  a  long  period  j  int,  Hy.i.  ft,  s  ,  fu-, 

raent  locally  ot  tanneries  producing  j  [he  forests  and  the  mines  all  showed  Icattle  in  particular.  Dairying  haslsame  period  of  last  year  it  was  .$22.-  week  of  1933  having  been  uf  lime.  Thi'  initial  reaction  to  some  I  ’I*  ... 

both  solo  and  upper  leather  there  I  increases  Again,  exports  of  coin^jg^  been  a  relatively  profitable  IM.Ono  less  than  ordinary  expon-  ’‘g-  A  pronounced  gain  in  bond  ,''f  them  ohvitmsly  will  be  un.sctfling,  j 
later  followed  some  fcsur  plants  pro- _  and  bullion  not  included  wlHi  operation  during  most  of  1934.  diture.  The  ag.grogafc  saving  on  the  prices  was  the  main  influence  in  however,  since  they  introduce  poten- ;  Nut.  KuH  On 

ducing  medium  priced  mens  andichandise  exports  also  scored  a  ryi- ,  pri(.gj;  pf  both  eggs  and  dressed  annual  interest  charge  of  *1''*' raising  the  general  indi'x  of  econ-  t'a'  now  tiiicertaimics  witli  which  ;  ''y  !•;.* 

boj's’  shoes,  ladies  slippers,  mocca- :  markaWe  advance,  due  In  the  main  poujfrv  have  been  above  the  1933  urlglnal  fifteen  year  om'ic  conditions  Dominion  Govern- 1  business  niii.si  iiltiniaieh  deal"  '  N*^C"'i>trr'oi'i'  fp 

sins.  etc.  Today  these  plants  are  1  to  the  higher  prices  secured  for  our  |prels.  Generally,  speaking,  the  Avhich  matured  on  November  BT. , 

flourishing  and  one  of  them  this  year :  new l>  mlne_d  gold.  They  y®*’®  price.s  received  by  farmers  for  (heir  1934.  as  a  result  of  eonversitwi  to  pj  b  jovcl  tis  (he  vear  neared  its  end  Steel  Outnut  Better  r  \« 

reported  an  increase  In  output  of:081.OOO  in  the  twelve  months  ended '  have  ri.sen  more  than  those  lower  rates  of  interest,  has  been  .$7.-  n-pk  elel;  ngrreflemeti  tim  gait"  n,¥u  tjltput  ^tter  rtfeimH  ''  ” 

over  30%  as  compared  with  last ;  October  1934  as  compared  with  $o8  -  pf  ,bc  commodities  which  they  buy. '  552,000  and  the  tof.al  saving  in  in-  bp^iLss  aeUvitv  latter  part  T**®"  Expected  ]  ivnrAad.  vtr 

year.  At  this  writing  one  conc^n.460,  00  In  the  same  period  of  1933. .  ^vliile  debt  adjustments  and  lower  terest  charges  since  1930  apR''®Kuics  i  'p^jpp’jj^ber  the  .seasonally  adjusted  ,  ‘Steel  mills  in  the  Imiicd  .States  PhFt’McJJiT  mn 

Is  working  on  an  order  for  oO.OOO  |  AATien  mercbandlse  exports  and  rates  of  interest  have  alleviated  the.  'index  at  HI  4*  compared  with  7.T  roe- j  ^au  better  last  week  tha.n  had  been  I  Phowix 

pairs  of  shoes,  obtained  from  a  sin- ,  bullion  exports,  which  are  practically  , farmer.s’  position  in  IWD  and  are  ex-  The  Canadian  banks  have  mam- ' an’ increase  of  ‘’9e,  over  the  sharpiv  increased  renuire- '  {’'“'‘muii.i  in 

.gle  ■Western  customer.  Sole  and  up- 1  all  the  new  product  of  our  gold  peeled  to  continue  in  1935.  tained  their  savings  deposit.s  at  :i  same  Veek  of  1933  '  moiils  of  the  automobile  industrv  i  ;.u,1.'‘D,i 

per  leatheT  of  high  quality  Is  pro-  imines.  are  taken  together,  the  grand  ■  L„,Act.  -nd  vl.heriA-  ’  The  weekiv  '  'index  of  common  more  than  offsetting  slight  lo.s.ses  in  i  vt.  RrpU’BfHT. 

duced  In  \Mnnlpeg,  and  one  ot  theltotal  exports  of  CaJiada  in  this  latest  .  lorests  and  fCsherle,  Ibins  in  inte-'cst  rate.'',  while  current  j.,ppb-  priee.s  was  9i  s  eornpaiod  with  Rome  other  direction,  according  to  i 

largest  factory  expansions  of  Ihe  [twelve  month  period  had  a  value  of;  lb®  forestry  Industries  of  (  anada  ioa.ns  are  advancing  Savings  depo-  ’j, ,  „  ,,  corresponding  week  of ,  I’iHshurgli  reports,  rroduction  of  CtandaToit  o(  ki 

year  was  In  the  tannery  field.  .$730,938,090  88  compared  with  SSSO.-jbave  achieved  remarkable  progress  sits  on  October  31sf  were  $20,000,000  j  jbe  '■ain  of  I3  3C'  refleets  steel  ingots  rose  1  point  to  37%  of  j  .mhu  M otor 

Winnipeg  has  for  some  years  been  1 512,000  In  the  preceding  twelveiin  the  latest  year,  especially  in  re-  more  than  at  ihe  same  date  of  1933.  'b,.  higher  annraisal  nlaced'^  on  rev- ,  eapaeifv  after  two  weeks  of  in- 
the  large.st  producer  in  Canada  of ;  month  period,  an  increase  of  over  |  cent  months,  t^ports  of  planks  and  Current  loan.s.  representing  invest-  nro‘<rierts  Tlie  index  of  speeti-  <‘rcases  of  3  iioinus.  The  rate,  for  rivhJcotor  .  . 

•mens’  shirts  and  overalls,  and  has i  $150,000,000.  .boards  xvere  41%  higher  in  the  first  Tneiif  in  Canadian  inisiness.  haxe  re-  rndiri''  -it  133  8  eomnared  with  'lnst  "pek  is  computed  on  the  basis  I  Tf*':'' o.  «■  t. 

the  largest  single  plant  in  the  Domi- i  Imports,  too.  have  Increased  in  jten  months  of  1931  than  tn  .the  same  cently  advanced  from  R8.30.037.ono  , r. a  ">  w-is  the  *onlv' factor  of  the  six  uf  five  working  davs. 

IqUIoq'  ^  rnacAo  .lilts  latest  tn'otva  month  norloB  anauB  Period  Of  1933.  Similarly.  IieWSTirint  on  Inlv  aist  to  usat  7A0  ana  on  f'.o-  •  _ _  _  _  _ :  ivjnup  C  tial  


^  XudiiDn 

Uo^rr,  »i 

Niagam  *  II. P 

jtrlip 

!  fVnrnad.  vtr 
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The  weekly  index  of  common  more  than  offsetting  slight  losses  in  ;  vt.  Rtps  I’Bper. 


the  largest  single  plant  in  the  Domi-  i 


nlon  manufacturing  ladles’  dresses. , (his  latest  twelve  month  period  ended  P'^rlud  of  1933.  Similarly,  newsprint  on  .Inly  31st  to  $895,729,000  on  Oe-  i,,pp,i  i,A,.p  showimr  i  decline 

Remarkable  development  has  also i October,  reaching  $503.5.37,000  as  production  has  risen  from  1.834,000  tobor  31st,  after  a  long  and  contiriu-‘f  .  ‘  ,bp  snnip  week  of  lO”'! 

taken  place  in  recent  year.s  in  the  [compared  with  $388,865,000  in  the  lofis  in  tlie^  first,  eleven  months  of  ous  deellne  extending  over  the  last  ‘‘  _ 

output  of  cloaks  and  suits,  caps,  |  preceding  period,  an  increase  of  193-3  to  2.358.000  tons  In  the  same  five  years.  '  _  _ 

children's  wear,  canvas  goods,  and  a  |  $1 14.G02,000  or  more  than  29%.  with  P®riod  of  193-1.  an  increase  of  28''-7.  Hepnned  employment  during  Ihe  Better  Prospects  For 

variety  of  men’s  furnishings,  i.nclud- 1  the  ineidental  result  of  increasing  Emplo.vment  in  the  logging  industry  first  eleven  months  of  1934  has  Building  Industry 


;  The  influence  of  annual  inventory  ]  t'r’ted  l  oundm  < 
taking  was  felt  much  Ies.s  last  year  1 
and  this  than  in  former  years ;  L'niti'd  i. .*•  (’.  a. 
because  stocks  were  already  light.;  im.  pn-f 
hut  with  inventories  taxed  in  most  j  iV 

Slates  strong  efforts  were  made  to;  iio.’,  prW 
I  reduce  them.  Tho  principal  eases'  - 


ion  of  Canadti  during  D'ceinber.  us  wire  products  and  standard 


ing  fine  shirts,  neckwear,  suspend- jour  gross  customs  revenue  by  near-  was  at  a  high  point  on  the  latest  shown  an  Increase  of  15.937  us  com- i  r.initaem  awarded  tor  the  Dmnin  lediiee  them.  The  principal  eases'  '  — ^ - 

ere.  etc.  Tn  most  cases  these  Indus-  ly  $13,000,000.  Particularly  notable  date,  indicating  a  busy  winter  in  the  pared  with  the  same  period  of  1933.  |)..f,,,[„ber  us 'are  wire  products  and  standard  Winni 

tries  have  shown  satisfactory  in-  among  tho  Imports  was  an  increase  bush.  On  November  1st,  the  latest  date  for  o.iii.tii...  on  nine  handled  bv  iobbers  A  few, 

c™.«,.,oyer  l..t  jc„..  jot  55%  It,  tbe  Imiwrt,  «r  Iron  and  The  to, ,1  export,  o,  tin, otic,  pto-  ...p  |,„,e  ,„e  reporl.ne  '  ™  .'..d.:,"  tave  l,oe„  Sar  tor  , I,., 7  ■'’IS'STS...,, 

'HA-trAiAnifii*  WoHnnoi 'OACivnisotaa  pFoducts,  indicative  of  rising  in-  <3ucts  in  the  twelve  mrsaths  ended  firms  employed  o:i7.0on  persons  as  L,.  ‘‘  *  $  -m  tifi  i-i  -Mii  nient  after  laniiarv  l  but  in  general' 

Beyeloplnt?  NaHonal  Resonires  '  ^  October  1934  xvere  $21,482,000.  an  in-  compared  with  si.3.,-.iio  eniplovcd  on  .9.  'V  ,  k  hb  ers  wis  h 

ed^^the  InTu^trff^^^  favourable  balance  of  ®rease  of  $2,912,000  or  over  15%  more  the  s.am  emtVl  ’Phn'' leeHnris  n,’ :  »o  determine  'lus,  what  !  c.Tk!  oTrpt.r,... 

ed  by  the  Industrial  Development  merchandise  trade  amounted  in  thC  t^ban  la  the  same  period  ended  1  >■>•>.  inc  for  tho  addifion  of  new  firms,  the  ,  ^  V^  ’'  ^  *^1  »  ‘  lines  siifuild  l»e  boimbi  ( it.y  Hairy  Class 

Board  during  recent  years  are  many  ,at,est  txvelve  month  period  to  $141.-1  m  the  i.ndex  number  was  from  ' "J?  ‘’‘'rC  VVitCVhrrxpSce  of  the  last  '  VT:;" VVZ”;';';; 

based  on  natural  resources  of  the  [804000  $1241.097.000  '  ,,Air  LL  7  .  ‘>>•3  -November  1933  ,0  inn.2  in  m.t  regt.smred  'I*®  ''ff- 

province.  This  year  substantial  pro- ] the  preceding  twelve  month  P®r- ,  L  ,  7  November  I93t.  or  nearlv  mi.  This  '  [raised  their  aim -a  Lis  f  i  e  extent  Ht  Wo-t  sidd-it ; . 


Winnipeg  Stocks 


greas  is  recorded  in  three  of  these:  ;  and  $51,672,000  In  the  similar  niotaihc  and  ,„.oadly  rcpre.sent  an  increase 

salt  mossberry  jam  and  jelly,  and  |  ppHod  ended  October  1932.  When  V  nr  ma?  It  Lo'aaa  ]  n  I"f  emplovee.s 

insulation  produced  from  sphagnuiujour  trade  In  coin  .and  bullion  is  in- ,aa  !  ^  AAi’’-^®^.,  '"’"’  in  the  industrial  groups  .overed  by 


moss  Production  of  salt  from  brine  1  ejuded.  as  it  may  well  be  in  conse-  [  the  montniv 

found  at  various  points  in  the  Prov-  Lupn^e  of  our  large  production  of  I  .-V'r-  i  f  I'r  *  m®"* 

Ince  was  among  the  earliest,  if  not  ^ew  j-old  our  balance  of  total  visible- ' ”  l.-Ho®,.  The  latest  figuies  , 

The  earliest  mineral  Industry  in  trade  rises  to  $226,532,000  in  ‘  the  [f  Ineonclus 

Manitoba.  As  far  back  as  ISOf)  and  meAei  ♦..xni.tA  mnniv,  ..cina  tuning  Industry  indicate  that  (his 


rial  groups 
siai  isties 


ports.  Limited,  amounted  to  :jti,0(i2.  oruer.s  naxe  imen  piat-eu  lor  snip- 
200  as  compared  with  $Ui  l-j’  .'.hO  for  nient  after  .Tanuary  1.  hut  in  general 
November  and  .88  207.(i(Hi  for  De  '■'"bbers  wish  to  seiuli.ni/.c  their  in- 
eemiier,  1933.  This  deelme  is  nor  ; '■®nlnries  to  determine  just  what 
iinextieeted  a.s  the  fall  month.''  litive  i'nes  should  he  boiiglil. 
not  regisiered  the  usual  falling  off.  ‘  ''  '*!'  Ibe  experience  of  the  last 

Quebec  lias  Hie  largesi  total  Hii.s,l"n  weeks,  steel  makers  have 
tnonih  of  $2.765, KM).  Ontario  <  oniing  i I’’®'''  appraisals  of  the  ex-tent 
next  with  $2,095,200.  The  balance  "Tm®®'’emen(  in  general  luisine.ss 
is  made  up  as  follow.s:  Nova  Scotia.  :  I.l^®  ®onsumption  of  steel. 

$528,000;  Alberta.  8254.100;  Hriti.sh  the  significanee  of 

iv.i..„,iH,  t  iAo  mu.  xi.tn.tAi...  toA  MI'C  incrcase  111  .steel  demand  being 


of  emnlov-  'f 328.000;  Alberta.  $254,100;  British 
.('olimihia.  $209,100;  .Mamfolui.  .$95.- 


Manitoba.  ^  far  back  as  1800  and  latest  txvelve  month  period  as  against  ! "f  "'f  with  eonfideuee  That  1  anada  eom- 
up  to  18(6  l^eedmeu  from  the  Hud-  ji^o.SU.OOO  In  its  predecessor  and  !  continued  down  to  prospects 

sous  Bay  and  North-’^cstaimpanies  $n4,227,000  in  the  ®orrcsponding  I much  imp.oved  from  those  of  anv 
evaporated  the  brine  trom  the  neriod  of  193®  I  production  of  eletiiic  potxor  ^  .tin, .a  ii.a 

Bprings  west  of  I.ako  Winnlpegosis  **  ev^^  n,orf  remarkable  than  the  [  fed  fore  v  bin  Tlie 

and  Lake  Manitoba.  In  i^ron  kettles  increase  in  our  total  trade  is  the!’  _‘,  hein,-  ^7  ms  n,iu-  n  i -i  xvik  realization  of  Imperial  I’referoniial 
Md  troughs,  and  supplied  salt  to  all  johange  in  its  distribution.  More  and  iu„,,  ’  fonm-u^ed  xvinl”i  1  I  I  ''•'*‘1®  '''  m'IH  progressix elv  pmceed- 

1ur»>°S  kilow.ott  hours  i.-i  Hie  same  ner^:'"«  furnishing  Canada  with  a 


ion  It  may  he  affiriiuHl  Brunswick,  $44,000:  Prince  Ldward 


Saskarclmwan.  $61  100;  '  xeiV  because  seasonal 

1  tfr.f ^  ‘  etirlailment  of  building.  while  ,  •iimri.nieTiie. 

\  \  ^  c  ..  latoly  tlioro  has  boon  no  building.'  rHiWiroVrV^ 

al  construction  for  the  ye.  extensive  linuidation  of  l.r’wATt'.Ifr 

against  inventnrv  taking.  ''o-' ^ 
^U7*f^u'f  ;.  ''f'i'®  wee  iiiui.) 


Island,  $6.5i'fi. 

Total  construction  rnv  the  yc.ii' 
for  the  Dominion  of  I  'iinada  amounl- 
ed  to  $12.3.811,500,  as  eoiii)iii red 


IMUP  lUhlion,  prrf 
I  »o..  <  ’^m 

(*.  S:  K.  (’orptif’itioD 

(  ity  Hairy  Class  A  ' 
(’resu'nt  CrrarDory.  jir^f 
I’fdc’'ai  (irain.  prpf 
!  rripral  c<»in 
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UoUanup  fJrair,  Ctini 
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Norxvay  House  to  Fort  Qu’-Vppelle.  |  direction  of  the  Empire.  Our  mer- '  markoi  on  a  preferenrial  ha=i 

and  to  the  Bed  River  Settlement  as  dtandise  exnorts  to  the  United  King- !  >  an  increase  of  ^1%.  The  .  . 

well  Although  the  product  was  red-ldom  in  the  Lest  twelve  month  pcf  i Xer'‘nKT,iLf  fm 
dish  In  color  and  de  queseeiif.  It  nietjioci  were  $269,487,000  as  compared  I  a  ?  ^  H'kn 


year  has ’surpassed  ail  previous  rce- ,  /'>®  d®I.ressio,i.  Tlie  "  i.h  ^97.289  800  for  1933,  an  impressed  ’simply  by  Hm 

ords.  being  17.128  million  IHlowatt , -V;!,L  '  ftnP‘‘ria1  I  referonlial  '  f  “  I  iiiereasc.s  in  demand.  .\iipai  i  tiily 

hours  as  compared  xvith  1t,i43  mil- V  .  ®''  Prixceed-  "an  •.  lat.,8< -.1  Ml  inearly  all  former  huyoi-s  have  iii- 

lion  kilowatt  hours  i.n  Hie  same  per-;  ”  furnishing  ftinada  with  a  B  ‘-‘’,,u'BRit®Rt  'hat  uiihliiig  creased  reqiiirpme.nis.  heeaiise  oiiH- 


installation  of  nexv  Iiydro-eleclrie 


jin  tlie  l.irgost  importing  country  in  trouglt 
the  xvoiid  and  Hiroughout  the  far-  usual. 


the  needs  of  the  district  until  the 
railway  brought  In  salt  from  On¬ 
tario. 

It  has  been  known  for  many  years 
that  richer  salt  brines  existed  in  the 
southerly  portion  of  the  province. 


dicating  confidence  in  .nh  tnereasin 
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biit  it  was  not  until  the  publication  ,j,g  latest  twche  month  :  during  production  in  the  first  ten  rim 


of  ho  Industna  Developmen  ;  ^  i months  of  19.34  was  19.6%.  or  prac-  Jack  "ill  constitute  a  model  and  -i  further’ iiu  re-ise ’over  UHI 

Boards  report  in  i:)26  that  captta  ^^c  did  in  its  predeees- !  t'®ullv  one-fifth  greater  than  in  thchasis  on  which  an  even  laf  or  "  et-  >«<  ita.st  oxtr  1...,4 

showed  interest  in  a  well  loca  ed.^or  and  our  exports  to  .New  Zealand  | Pe'dud  of  1933.  Pig  iron  pro->m.  of  Nations  mav  rest  In  days  to  r  1  4  d  44 

near  Neepaxxc.  Production  at  this  ]  ,,^oordpd  an  incrcn.se  of  79%:  and  loHluction  and  steel  ingot  production  come,  and  that  (he  growth  of  imn- 

well  XX as  subsettuentU  started,  and  ' Altogether  in  this  I "’®®®  more  than  doubled,  xvhile  auto- ;  4,^  followed  hv  the  Sustained  Thc’-'  Usual 

I  .h"'"'  ''at®''!  1"’®!''®  iPOP'h  period.  52.237  of  [mobile  production  showed  an  i.'i- :  growth  of  general  internaHonal  Umidovin- n  u-id  1  ■ 

bird  ;  ear  o  operat  on.  This  V^^Ylthe  exports  of  Cjunadian  merchandise  imports  of  crude  trade,  based  upon  incre-isin"  ron-  of  i  -iirfer 

-anadian  Industries  I.iniited,  through  ^r^nplre  countries  as  com-|®»bber  an  Increase  of  .36%.  Theifideneo  in  the  maintenance  o?  inie  -  '  L  ,”|^•LL  ‘  ,  nna 

Its  sak  division.  lias  opnoned  the  47. 2^;  one  year  hro  and  | have  employed  Tiine  | national  jieaoe  and  poodwMl  the' nreepdin'-  mitii  bn* 

property  and  has  continued  produc- 1 42..^^  ^,,-0  years  ago.  Thus  today  1934  for  every  eight  per-'  .  ...Z-  L 1,  sne  Her  iv  he  vr 

Hon  and  pumping  tests.  The  optinn!^^^  larger  half  of  our  export  husi-is®"'^  'hey  employed  in  1933.  ,  ’"’’® ’.  ^®'‘'B®'  'h.m  he  axe 

expires  next,. Inne.  .and  it  is  reported  ,g  Kmpire  countries. '  T*'®  aPRiegate  of  construction  eon- .Windsor  Silk  Mills  r'^.niri?™her  Th 

on  ^ood  autfiority  that  the  *  oniptinj  tpp  Fknpire  prov^idincr  the  chief  mar- 1 reacts  awarded  in  tlie  first  elev'eti  I  .  *  u  ,  -  *  r  *1 

will  acquire  the  property  and  erect  _  Cquadlan  goods  'months  of  1934  xvas  $119,719,000.  an  Locate  In  Huntingdon  P®®i®nre  of  the  yeiirs  sme 

8  m*’>dcrn  Hnlt  refiucrv  *rhe  i)rine  i  *  *  t  ♦  *  ^  *  *u  t*  a  i  Increase  of  .  tliai  iiftei  correction  for  se 

8  mMfJMii  Htiir.  ieimt.r>.  i  rn  uriiip  Our  total  imports  from  the  I  nitod  ‘  - -  rinnnf.oo  dwwx  r.a  ^ xr 

a!Ja^’?  Kingdom  tn  the  last  twelve  month  ^  liflilxTHy  Traffic  1he  Windsor  Silk  Miils,  a  r..,na-  '  .n.e  nin?  Aver  x 

94  SO  Or  sodium  cloride.  and  the  pr()-:„._;„j  AnttAU  riAtAhAr  Rava  Raao  '  Gross  railway  ear.niiigs  In  the  fir.-;t  ‘Ban  <  oi  peration,  have  just  aniioime-  ' 


.srireading  lolds  of  the  Uni'-iii  :  f.  ir  1935  should  show  a  deeided  and 


Employment  Better 
Sustained  Thc’-i  I  Isual 


mternatiopal  Uniidoyiii' 
rea.sing  eon- ,  gining  of  I 


o(  S.OU..  auui.M.L.v  .0(14  ,„r  ,  x.oijAo.j,  the  Empire  providing  the  chief  mtir- .lunraca  in  tiie  iirsr,  eleven  I  U  i'  j 

will  acquire  the  property  and  erect  Canadian  goods  [months  of  1934  xvas  $11-9.7I9,000.  an  loOCaie  Ul  Muntingclon 

B  mridern  salt  refinery.  The  brine,  Our  total  imports  from  the  United  [ 31% .  ,  - ---- 

(It  this  xvell  contains  approximately '  j^jn^joni  tn  the  last  twelve  month  liailxTHy  Traffic  The  Windsor  Silk  Miils,  a  Cana- 

94  8007  sodium  eioride.  and  the  Pr<>- '  period  ended  October  have  been  Gross  railway  ear.niiigs  In  Hie  f,r.-;t  -Ihin  <  oi  poration,  liave  just  aiinoune- 
ducr  from  it  h.-i.s  found  a  ready  rnar- ■  ajq  oqo  as  compared  xvith  $94  -  :®'®'®'>  months,  totalled  $241,31  l.OdO, ,  ed  their  iuteniion  of  esiatilishiiig  a 
ket  in  the.  immediate  neighborhood  !  ’j^  4],^  preceding  period  and  i m®''®a®®  of  $24,111,000,  or  10.90; plant  iu  lluntiii.gdon.  tjui'.,  for  the 


Uinidoyiii- o  iiad.i  at  Ho:  he- 

ijining  of  I  •  .  suffered  a  sca- 

•s-mal  reet's.-ii.  1  .  lompared  with 
the  preceding  imiuili.  hut  this  was 
niueli  sniallei-  Hum  Hie  average  eon- 
iiaction  indicated  lielween  Novem- 
iier  I  and  Deccintie.r  I  in  the  ex- 
perienee  of  Hie  years  since  1920,  so 
that  after  eorruetion  for  seasonal  iu- 
f! lienees,  showed  a.i  increase  of 
nearly  one  point  over  November. 
Data  were  tabiilaled  from  !).00I  eiii- 


and  in  M’lnnlpeg. 

Moss  Insulation 


$93,807,000  In  the  .same  yieriod  nf  -^BPrating 

.000  fr.^y^  (Ha  V'A.A.rA  ao  mOntllS  XV 


.xioss  insulation  1932.  Similarly,  from  the  Empire  as  ,  a-t-.aa  •  ,  ,  r  .  .  , 

’I’he  current  expansion  in  rhe  moss 'a  whole  our  total  imports  have  beftni®*^  'eoA’-'iV aa^.  the  operating  1  <  lesulla  ot  1  le  )tt,awa  1  oiifei- 
Insulation  industry  is  a  result  of  ,  $155,120,000  in  the  last  twelve  months  52<L.  14.000  a.s  against  $jii -,  ®nof  .ig'eemenls.  a.s  the  company  are 


increase  of  $24,114,000,  or  10.9% .  [  Phmt  iu  Ifuntin.gilon.  tjip'.,  for  tiie  ''*‘’'  ®'  ®’  whose  iiayrolls  were  redue- 
erating  revenus  In  the  first  nine  1  RianMia- tnre  of  hviuid  silks.  The  ®!*  from  938.006  ^al  Hie  hegimiing  of 
nths  xvere  .$29,838,000  as  eompar- i  hu  ai lou  of  ibis  plant  is  oii(‘  ot  tip-  N'lveiiihor.  to  !i2.'>,22o  on  December  I . 
xvith  $18,677,000  and  rhe  operating  Hlireci  I'csuli;;  of  Hie  Dtt.twa  I  'oiifei-  ’931.  '1  he  iinadjusled  index,  |  1926- 


aipeg.  of  xx'hich  over  2'12.000  acres'  Imports  from  the  United  States  "J,  .  ,  t  1,  ' 

have  already  been  surveyed.  Tests  '  have  been  markedly  higher  in  the  i 

made  by  the  Dominion  I-ltel  Board;  latest  period  than  in  its  predecessor,  "ms  11,626.000  tons 


d  ail  available  plain  of  ahoui 


are  ^9®’  then  stood  at  98.9.  eonipared 
'  ,,,  "  iiii  100.2  on  .Noveiiiher  1,  1934.  and 
l,,i(  91,8  at  the  same  date  i.i  1933.  In  the 
lar-  preceding  years  since  1920.  the  De- 
eenilier  1  index  has  lieen  as  follows; 
...j.s-  1932,  83.2:  1931,  99.1:  1930.  108.5: 

(Uhl  1929.  119.1;  1928.  116.7;  1927,  108.1; 


Busirxess 

Index 

r 

J'l  uncr 

<:*.  of 
’a«e  or 

<lr‘ 

rf.-af?c*  1 

:  l^ank  Vov.  ,  ?;3.0‘»‘j,00(l.0ou 

P  0  i 

1  WholopRk*  Vric‘'  Nov. 

791  , 

15.5 

1  Grain  in  Stov4* 

j  I  .  M  . 

1  Whoat 

t>  1  1 

1  (Ithcr  O-alu 

n3.n^''.6r6 

7  0 

1  Iron  N4>v. 

fllV  . 

Stof!  -Nov 

f.;  .o'.o 

32 

PinrlAvecnt  Aitv  . 

100  2 

I  C'on»tnif»tion  Dec. 

35  .1 

1  C/ir  lyuadlns.-J 

1  \Vw‘k  pihI.-  -Dor. 

lO.VS'i 

1.3  9 

1  Guniulati’r 

113 

(’ 1*  K.  C»ro9'9  T\H>k 

1  Deo.  21 

2,,;3.i.noo 

11  2 

C.P.R.  nr-  Nav 

1.826 

4  0  1 

1  ('.N.K.  Gn»RB 

i)er.  21 

0 

<■  N.K.  net  Nov 

SI. 700,01  1 

9  H 

Triidc  In  Nnv.: 

1 

Export 

124.51 2 

n  fl  i 

Imports 

■13,86.1.1,-3 

13  !' 

Halttiu’o  1 

l■7,‘240.3-)^l 

N(ork  Miirkot: 

Shares  sold  week  end. 

Dec.  2V  . 

■.3.ii.-,7 

2:l  9 

(‘opper  Jan.  2  H  retus,  N 

.V 

Wheat  lao.  2  Ma.i  ((2 

rxnr* 

*.\n  comparofl  uorrp«pnndin»r  pf^riod  Iasi  | 

1  vear.  . 

I'osr.'i  is'i  1  if"  2a' ,  pairl. 
’I'raO-r'  PuilUi-u;  's-n 


AW \Ri>  rii.rwoou  (  oxTit.xt  r-. 

I'orl  .M  tPiir.  I 'All  I  I'.'ir  ts  fAt  111. 

siipial.'  of  .'O.Ctiii  OAvdp  Af  imlpwA.Aj 
f.ii-  the  Thioulci  Bay  puiu'i'  mill  «i 
('Art  .Mtliiir.  It  is  Affl.'iall;.  aniioun 
.rd  ti.v  the  HiiperinleMdenl  of  "OOd.'-' 
oreratiou  for  the  eoiTipanv.  In  .atldi- 
tlAii.  10.(100  ford.''  "ill  ho  pnrphased 
from  .setiler.s  in  the  distriet,  makiiui 
>1  total  of  60.000  eord.s  to  be  pnichn* 
rd  MI  four  eonti ncl'ora  xvill  .st.ai'i 
operstion.s  iinniedlH tely  and  will  t-L'e 
rmploynient  Ia  nboiit  800  bush  men 
until  March  or  Api'il. 

«JI  .%IIR4  I.M«  IN  \OX  A  srOTI  4 

llalllax.  --  The  pi  Adip  lion  of  .stnrie 
in  .Nnvii  Seolia  in  IS:?:,'  .sand;  tone 
Mn.e.stone  and  gianile  amoiuii'd 

(A  34  661  tons,  vfipied  at  SS7.:PJ7. 

Twenty  Years’  Service 

-Sidne.v,  Oiiio. 

Dee.  5Hi.  I9.D. 
i'he  l•'inHueial  Tinit";, 

.Montreal,  Quo. 

Dear  Sirs. 

Enclosed  jilea.se  find  ni>  re 
ttewal  cheek  for  $';,50.  1  have 

been  taking  >our  papet  oxer 
20  years,  and  value  il  highl;-. 

Pincerely  xour.''. 

( Signed  1  U.  II . 


si|.  fc.  in  area  in  Huiiiingdoii.  which  1926.  102.3;  1925.  !I6.5;  1921.  91.9; 


Advice  or  “Luck” 

.St.  Ilyacinthe, 

Que. 

Dec.  12. 

1931. 

The  Financial  Times, 

Montreal,  Que. 

Dear  Sirs. 

I  have  had  good  luck 

xvith 

bonds  bought  after  they 

were 

recommended  by  yourself 

and 

KO  I  am  coming  back  for 

more 

information  on  a  prospective 

bond  offered  by  a  brokei 

Yours  very  truly. 

(Signed)  .1.  P.  ... 

nirxnfhc  Andorl  fXftnhev  tmj  no  com- HOU  Ot  I  n.i.l,  an  increase  OI  b',.  I'  - . .  ”  i  i'  •  (...(Ml,,  in.  «  ,11  1.1  Kiiiiic 

pared ’wiHi  $2^1()”  5'lUn  in^t^^  ''’''®  '"'1®’'’  "’"nher  rf  wholesale ! ’'‘''''sialhM.  I,mpl..y,r..am  iniiiaiiy  in  hush  work  exceeded  the  noniuH. 

IpreeJd  ng  jferlo’d^  «'  of  -he  1,12  1 1 in  given  w.  .-'houl  I5P  people  i„  seasonal  adv.ances, 

;o?  over^$73.SSoOM^(^;acco^-  !"  '''3^  Tr"’''’':®'' ' 

*ed  for  bx-  imports  of  raw  cotton  iron  "'dh  68.9' „  i.n  Novemher  1933,  an  iti- |  ■  •  ®®  '’><  Hu  s<  i>u  u  l.ei  ,  ,  . 

■and  Us  nroduets  and  other  tilings  ®®®OMe  of  3.3'/;,  This  iiierearc  of;  ®-  ,  i.s  more  than  half  a.s  many  silk  looms 

'  ®  J’®”duets  ana  oiner  tiling.  ,1  ,  ■.speaii  urn  I  9“  iiui  or  f'i'k  MH!--,  alt, tough  a  as  gio  at  pre.-ent  operaring  in  Cati 

ineeded  for  use  m  our  .advancing  ,f  dmu  it  1 '  !  ""'-  ’v  '’amuKa't  eorporatton.  will  he  ada.  The  presideui  of  the  nr,p 

manufacturing  Indus  ries^  xvor  hrthar  he  ^  '”®  '■'•'erica.,  firm  ofitvill  he  D.  Kluger.  while  N,  Kluger. 

^ut  lSe  rtKeaeenl  H  priees\d  t-kw  ami'  niai.u 'ee; ur'd  1 'V'":®'-  '''■.'r®  'T  anoiher  pariner  in  the  H.  Kluger 

iung  ?sh  skeJkiirg  "d-"  "arrowed,  as.-'irliu;;  j ’ '"®r.son.  Company  of  .New  York,  will  he  viee- 

I  j-ngiisn  speaking  coiintrie.s,  IS  sliov  n  nrimarv  iirodiieer  N.  I.:  l  all  Kivei.  M.iss.:  Millsgrave,  i.re.'ident  am  general  iiiuiiager,  and 

I  by  the  drop  in  tho  proportion  of  onr  .  [iM.;  !aveite.ille.  N.f’..  ami  Mount  [  will  snpoivis-.'  Hm  operal  ions  of  the 

Itradc  that  Is  done  with  these  eotin- 1  AHtioiiitl  liiiiiiiees  llloIH,  N.,i..  Hie  head  office  of  Hie  1 1  anadian  plant.  Other  ofifeers  of 

[tries.  Onr  exports  to  foreign  conn  Ordinary  revenue  for  the  firsi  e,-::. :  c,,uiiuun-  hel  ig  in  .New  York  city.  •  the  company  are;  It.  Kluger  and 
[tries,  other  than  the  luited  States.  month.A  of  the  eurr,*ni  fise.il  yeai  iiie  11.'  Kliigor  loiiiihiny  operate !  .loseph  MorwiI  ;.  di  reel  or;.:  .taeoh 
♦  have  fallen  from  22.7<;7  of  the  total  i.shows  a.n  increase  of  $28,160,(9,9'.  or  lover  1.20(1  looms  in  Hie  States,  which  I  Horwltz.  se(;re(ary-irea:.uirer. 


:  Tlie  index  number  rf  wholesaK- [ ’*®  'usiaUed.  Kmployir.eni  iniiially  in  hush  work  exceeded  Hie  iioriiuH.  ! 
.prices  stood  al  71.2%  of  Hie  192  1  I"-'”  vImii  w  ahoui  1 5P  ;>eonle  iu  seasonal  adv.ances.  ’ 

[total  In  Noveniher  1934  as  compared ''•®h  .-lumld  maierially  A  hrief  review  of  general  .  o.uli- 1 

xvith  68.9-7  i.n  Noveniher  1933,  an  ill- i 'h®  relief  -  -  -  — 

crease  of  3.3'/;,  This  iiierearc  of; ''"9®-  I.s  more  than  lialf  a.s  many  ;silk  looms 

prices  tended  louard  the  i  -sPeali  urn  '’’9”  althoiigli  a  as  are  ai  pi-r.aent  operariiig  in  (  ati  ■ 

of  hu.sinesM  eonfideuee  and  it  1 '  11  i-e-  .hM'*'1x  •  aua'Ii.i'i  -oipoiation.  "ill  he  ada.  The  presideui  of  the  new  firm  | 
worthy  that  the  gap  u  ‘"cen  '  f’h!'"1h-'1  ’'V  I’'®  '■ii9'rieaii  firin  of  i  will  he  D.  Kluger,  wliile  Kluger. 

prices  of  raxv-  and  nun.u.re; unal  I  ”  Kluger,  large  luainifaelnrers  of  another  iiariiier  in  the  H.  Klnger 
ieommoditios  was  narrowed,  as.sirtiiv;  i I’ater.son.  Company  of  .New  York,  will  l,e  viee- 
the  primary  jirodueer,  jN  I.:  l  all  River.  Mass.:  Millsgrave,  |, re.', idem  am  general  iiiuiiager,  and 

--  I  1  IM  ;  !  ayeifeville.  N.f’..  and  Mount,  will  snporvis-.''  ihn  operalions  of  Hie 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  a!) 
factors  relating  to  branch  plants,  warehousing.  Cana‘ 
dian  representation,  etc.,  and  natural  re.sourcei. 

W'-f/lf  fo  tit  I 

industrial  and  Natural  Resources  Dcpartmenl 

CANADIAN  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


NfW  X  ORK,  N.Y 
M.  \V.  Maxwell, 

Ind'ixtrixl  C  pminixeiener, 
MOO  Woolworth  Riiilding 


MONTREAL,  P.Q 

C.  S.  GsowhIo.  Acting  MMUrgei, 
sea  McUlll  St.  (Roura  SOB;. 


for  informaUon  re  r(,\TL!RAL  RESOURCES  in  IVESTERN  CANADA  writ*  • 
f  V.  Seibert — Sup't  Natural  Retouicea,  Winnipeg,  Manitoba. 
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BIG  PROFIT  GAIN 
IN  FIRST  QUARTER 
DISTILLERS  CORP 

Retultfl  For  3  Months  Ended 
October,  1934,  Better  Than 
Previous  12  Months 


|j  Changes  in  C.P.R.  Finance  Department 

E.  E.  Llojii,  yice-presldeiit  of  eJ  vice-president  in  charge  of  fitiaa- 
’’.nance  and  treasurer  of  the  Cana- 1  ce  and  treasurer,  the  position  l.c  hcl'l 
ilan  Pacific  Ilailway  Company,  who 'until  his  retirement. 

'.as  retired  as  on  December  3l8t,  last,  i  Mr.  Unwin,  who  sueceeds  :ir 
under  the  company’s  pension  rules  j  Lloyd,  entered  the  Canadian  Pacific 
■vill  be  succeeded  by  1..  B.  Unwin,  at  !  service  as  a  clerk  in  tlic  a.ajistant 


HEALTHY  GROWIlf  DISSATISFACTION 
IN  EARNINGS  OF  AT  DIVIDEND  CUT 
INTERNATl  P4L1T  OF  BREWING  CORP. 


PAID-UP  CAPiTAi  At-lp 


->resont  cninntmllor  nf  the  cotunaev 


-v 

lilto 


EARNED  $1.13  A  SHARE 

As  Against  61  Cents  For  Year 
Ended  July  31,  1934,  and  55 
Cents  For  Previous  F  iscal  | 
Year  I 


The  annual  report  ot  Di.stilleri-  |  ' 

t.'orporation-Seagrams  Ltd.,  coverinf;  I  ' 

the  fi.scal  year  ended  .luly  31si,  |  ' 

1934,  again  presents  a  profit  and  |  » 

loss  account  and  balance  sheet  as  at  : 
flic  end  of  the  first  quarter  nf  tla; 
ctirrcat.  year.  While  there  is  a  mod- 
erate  improvement  shown  in  oin  r- ' 
atin;;  results  for  tlic  13  mouths  end- 
nd  .Tuiy  31st,  chief  iute:'C.st 
sliowing  for 

months 

suit  of  ihc  .successful  dcvei(>pmen' - - - 

of  a  market  in  the  United  Statr■^  r\ni\ 

for  the  new  American  type  of  blend-  '•  '** 

etJ  whiskies  produced  by  llie  U.  S.  i  ,,  ,,  , 

subsidiavv,  .Toscpli  U.  Seagram  &  i  >- “"’'H  " ‘H  I"’  £>ucceedcd  as 
Inc,  couiTitrollcr  by  L.  A,  Leslie,  ai  pros- 

I’rofits  for  the  quarter  ended  q,..  i  cut  deputy  comptroller, 
lo'icr  31st  amounted  to  $2.395. -ji'S,  I  commeneed  liis  railroad 


service  as  a  clerk  in  the  a.austant 
superi.atcndeuf’s  office  at  i  liaploau.  R 
111  November,  1908.  and  rose  rapidlr' 
to  the  post  of  statistician  in  lln 
ceneial  manager's  office  lit  IMotit- 
real,  which  lie  attniued  in  .Inly,  l'*19. 

Me  was  sub.sequciitly  eliief  clerk 
in  the  general  manager's  "li'iie. 
"hlef  of  the  joint  laeillitios  hnve-’.'i. 
auditor  of  dishiirseenis,  hecoming  Ti 
!i.''Sislant  iiiiiliior  of  miseellaneoii.-i 
accounts  i.n  .iniy,  I'li’o.  n,.  became 
as.sisiani  eoniptroller  nf  thc'  i  'M-  ” 

.my  in  I’ehruary.  lin’S,  ;ind  em;;!)  ‘ 

t roller  in  .luly, 

Mr.  Leslie  also  f  iltered  the  sewn-  nd 
of  the  eoiii|.aii\  as  a  clerk,  jidiiui;:  cd 
the  general  mati'iner’s  nfi'ici  i  i 
Montrf'al  in  after  service  over  op 

seas  during  the  loeai  War  He  h.  co 
eanie  secretary  lo  I'le  general  or  ;  53 

ager  in  Deeenilier  iPio,  alfaiaing  tla-  id 
po.sitioii  of  ^1  at  isi  ieia I'  in  I'.o  n  n  'o 


Report  Shows  Prrf'l  ol  73.147  RetJuclion  of  50  P.C.  Unexpect- 


.05  Co'  -ritnyrd  W  th  J.-'-'-s  cf 

$2,031 

PL.\MT'  ADDITIONS 

\.  !ra"!,rd  hnnruvemeiil  .ii  o.iera 
ri's"n  '  :  ud  V.  or'hiii'’.  enpiia!  eiai 
rat'v'-iy  woM  meiiimiu.:u.  niaspi: 


ed  in  View  of  Previous 
Report 

SITUATION  PUZZUNG 

.V  considerable  amount  of  criti¬ 
cism  is  heiii.g  heard  in  various  quar¬ 
ters  in  eonaectiion  with  the  action  oil  ; 


RESIPVE  $4,500,000 


...iiaai  iniial  '  iieiulitui  es  l.i  l  iiint  ,  Brewing  Corp.  directors  in  falling 
I  xten.non..^  during  the  jioriod.  are  Mo  maintain  the  quarterly  dtvl- , 
sn.uvn  Ir.  inieriiail.lia!  IM.  us  ,  an-  ‘*1"^  '"'hllo  It 

i.i'd  the  fiseai  V.'.  r  ud- officially  intimated  at  the 

e  !  "i(  iiteniher  .".'Uli  1','3l  time  that  the  75c  payment  placed! 

■ri'i,.  p  -ofi'  ■lii'd  lo-'v  itceoim’ ..liovv'i  ’he  stock  on  a  regular  $3,annualba- 
operating  im  ome  or?:2.!i:.  which  's’s,  ’he  fact  that  nothing  to  the  con-  , 
comna  es  with  a.i  operating  lo.s.,  of  Mrary  was  stated  led  to  a  general  ^ 
5'iiU  fo”  'lie  preceding  year.  AM  r  jt'PMef  that  the  full  dividend  rate  had  . 
tdil  roll  o''  other  inconic.  anioiii.ting  been  restored  particularly  as; 
...  it  '  "t  1  .fil  income  for  the  yonr  shareholders  had  accepted  the  ar- 
,,';r''',Vvicv!  of  .57;:.»V.  is  sho'  n.  , -'angement  to  forego  accumulated  | 
\f,cr  deductions  of  bond  interest,  '  J’rrears  at  the  old  rate  of  $2.50,  to; 
iireetors’  fees,  depreciation,  t.mxes,  be  compensated  for  an  Increased 
,.Hi  general  roservc.s  a  surplus  for  j  rate  and  the  prlv  lege  of  conversion! 

'le  vear  of  1120.031  is  shown  as  com-  ‘a’®  oommon  stock.  i 

riared  with  a  deficit  of  $29,335  for  Grounds  for  the  belief  were  also 
ihe  previous  fiscal  period.  Profit  provided  by  the  statement  of  Prest- , 

■  ud  loss  figures  for  the  past  3  years  fent  E  P.  Taylor,  just  prior  to  the  ^ 

'  '  „  initial  dividend  declaration,  to  the 

lemiipare  as  follows.  r.mfttc  I 


vvhich  represents  an  increase  of  al- i "'ith  t-lie  faiiiidian  I’aeifii  at  ^ 
most  300  per  cent,  over  those  for  the  ; '’loipeg  in  Deeernber,  Its.,  whi.’i 
corresponding  quarter  of  last  vear  |  bn  became  clerk  m  the  stores  deiiart- 
of  .$62-i..74.5.  ■  It  i.s  intere-stirg  to  ,  him  I.eeu  .me  of 

note  that  these  quarterh  profits  are  recognition  of  hi.-  abdiiu.s. 

over  $800,000  in  excess  of  the  figure  ””  became  timekeeper  iti  ,-tores  de- 
,or  the  full  12  months  .ended  j„,v  |l>‘i>;”“nnt,  tVinnipeg  in  Augu.m.  Ism. 
hist.  1934,  and  almost  double  those  I fu-'’  successiyely  chict  cb  rl,  u, 
for  the  previous  fi.seal  year  After  ‘b'^  department  at  Vancouver  and  m  , 


deductLons  for  interest,  depreciation, 

laxes,  and  directors'  fees,  there  was  ' t  i* i 

a  .surplus  for  the  quarter  of  $1,965,-1  s  career  in  the  .  oiu- 

:;93.  which,  added  to  the  prevdoi  s  I 

surplus  of  $6..565.0C1  brought  profit  M"’‘'-''cd  by  continued  proinotton.s.  He 
and  loss  balance  as  at  the  end  of  the 


' ',  ^  foiinws-  '  initial  dividend  declaration,  fo  the 

qiart  ..  I  effect  that  the  July  quarterly  profits 

19)5  I9J2  I  had  Jumped  to  $849,628,  as  coninarcd  | 
$  '  $  ’  $"  I  with  $500,124  in  the  same  period  last  I 

r.  pr.n.  .  .  .  72.147  "J-OJi  5.909  ; year  and  net  profits,  afte-  taxes,  in-  i 

IT  aw-  •  •  •  LIJJ.IJ  Merest  and  depreciation,  were  cqtiiv-  j 

,1  ine.  .  ”76.48o  J2.0JI  5.909  alcnt  to  90c  a  share  on  the  prefer-  j 

d  lilt.’,  etc...  10,921  . :red,  against  25c  in  tlie  1933  quai- 

(m  ....  2.860  .  .  .  . I  I 

rec  ...  14,792  27.301  26.036  ’Cr-  u  i  ^ 

prov.  .  .  .  5,090  ....  401  1  .Many  shareholders  are  expressing  | 

— !  -  •  - ; - .the  view  that  If  the  company  were 

earn.  .  .  .  4^9. 33>  t20.i27  position  to  maintain  the  $3  ) 

. . . ' _  1  ' '  '  -  1  dividend,  it  would  have  been  only 

jIu»  ....  20,031  J29.335  220.127  fair  that  some  statement  indicating 

r.  hvirp.  ,  .  .  t47  42,575  58j^  jjjp  -gp  payment  was  in  thc  nature 

b  L  B-iI  20,078  13,221  38.189  of  an  interim  dividend  should  have 

. .  been  forthcoming.  As  it  now  stands. 

--Oper.-vtmg  loss,  t — Deficit,  t— (Sur-  !  they  claim,  a  great  deal  of  the  stock 
i  ‘‘ViTy"]' ‘’“  croriar‘su^Xt!"'’Ve2re' 'w-as  hoiiglit  at  prices  ranging  up  to 


,  lotftl  ini'.  . 
Bund  int.,  etc. 
Dit.  fees  •  .  . 

Deprec.  .  . 

I\i\  pruv.  .  . 


Surplus  . 

'  Prev.  svirp. 


P.  a,  L.  B-il. 


76.48t> 

-2.041 

4.909 

lO.'til 

7.860 

t4,7")2 

27.504 

26.046 

6,090 

401 

22..S2! 

-29.444 

220.127 

2.791 

20,041 

129.444 

220.127 

t47 

42.474 

58,718 

20.078 

14,221 

48.189 

Iplii.s  .iccount  balance  at  Seplemtier  30. 
1911,  $  1  3,222;  capital  surplus.-  segre- 


M.  U.  1,1.0 VH 


period  up  !o  $8,530,454.  roniparlson 
of  profit  and  loss  figures  for  thc 
quarter  with  those  for  the  corres¬ 
ponding  period  of  1933  is  shown  as 
‘ollovv-: 

Quarter  Ending  October  3t 


»2,J95.591  $  624.745 


chanical  accounts  in  December, 

1904.  and  after  holding  different  j  era!  manager’h  office  in  December, 
[positions  in  that  department,  became  1 1921.  In  October,  1926.  he  became! 
[auditor  of  disbursements  in  March.  |chicf  accountant  joint  facilities  bti- ! 
|l91'8;  asslstajit  comptroller  in  V'cb-  reati,  becoming  assistant  conipi roller  i 
ruary,  J921,  comptroller  in  Uebruary. :  of  the  company  . in  February  .  192S.  1 

1928  and  in  June,  1932,  was  appoint-  'and  deputy  conititroller  in  July.  1932.  | 


'ouarter  Endins- Or.nK—  ri  ruarj',  1921,  Comptroller  ip  February. ;  of  thc  Company  .  in  February  .  192S.  ductlon  of  about  $76,000.  refl^ecllng  , 

*1934  19)3  1928  and  in  June,  1932,  was  appoint- 'and  deputy  conititroller  in  Jnlv,  ]:)32.  ”’<1  .subsianfial  capital  expenditures. 

Profits . $2,395,591  $  624  745  undertaken  during  the  year,  but  re- 

.  29.112  41.518 mains  strong  at  $375,340,  with  cur- ; 

£c£'f«;;  ’Ttj?  V/orld  Wheat  Situation 

:  .  \T61m]  *5.”7:ni|  _ Royal  Bank  ot  Canada  January  Lett.., _ |cUtT7fJurrnor''thc 

nd  L.  bol'.nci?  *8.530  454  *6,470,328'  World  Wheat  crop  for  1934. 1  serves  have  been  ilcplcicd  by  sue-'  ^  1934  1933.  1932.  ; 

—  ’  exclusive  of  Russia  and  China,  is ;  cessive  dry  years,  tbiof  wa.s  kuen ;  *  ,,  ..,.*.1.! 


i-«tcd  III  .iccordance  wiili  .Section  112  the  high  of  32"h  attained  in  Septem-  ; 

of  the  tornpunies  Act.  1934,  *10.087;  ppp  only  to  se«  the  issue  stead- 

$3^08r’a"'iot’.T  oT”*  I  LI  7*4”.  nmMng  Tne?  decline  to  its  present  low  of  171^. 
surplus  cf  *47).  and  they  see  in  the  reduction  to 

i  37I2C  the  explanation  for  the  sltua- 

Worklng  lapltol  Mrong  ,ti.on  that  was  a  puzzle  to  thc  mar 

Net  working  capital  shows  a  re-  many  week.s  past. 


VOUR 

PROTEaiOtt 


IT  IS  UNFAIR 
TO  BURDEN  YOUR  WIFE 

Many  a  man,  sincerely  believins  that  he  is 
paying  a  compliment  to  his  'A'ife,  appoints 
ner  Executrix  of  his  Estate. 

Few  men,  however,  realize  thc  labor 
and  worry  that  such  responsibility  brings. 

But  v/idows  know- -women  who  have 
spent  hours  studying  investments,  trying  to 
arrive  at  satisfactory  decisions  involving 
thousands  of  dollars.  They  have  gone 
through  the  difficult  tax  questions;  they 
know  the  unending  worry  of  caring  for 
an  estate. 

This  heavy  burden  can  be  easily  avoided 
Any  widow  may  feel  secure  in  the 
knowledge  that  her  husband’s  Estate  is 
receiving  careful  and  experienced  atten¬ 
tion,  through  the  appointment  of  a  Trust 
Company  as  Co-Executcr.  She  can  be 
concerned  as  much,  or  as  little,  with  thc 
administration  as  she  desires. 

At  thc  Montreal  Trust  Company  each 
detail  of  investment,  taxes  ancj  other 
technical  natters  is  in  the  hands  of  trained 
men  backed  by  the  knowledge  and  judg¬ 
ment  developed  through  our  forty-three 
years  of  experience  in  such  matters. 

Montreal  Trust  Company 

l'1 1  PLACE  d’ARMES,  MONTREAL 

.tiRtlLKPr RTS.  HOLT,  .  .  Proidr.nt 

— . HON.  A.  J,  BROWN, K.C,  Vict-Pres.drnt _ 

- -  — - —  f.  G-  DONALDSON.  •  Gfneral  Manager — ' _ ~  •  : 


*1,965,393 

6,565.061 


$  532,977 
5.937.35  1 


World  Wheat  Situation 

Royal  Bank  of  Canada  January  Lcttrr 


GOODYEAR  SHOWS 
BUSINESS  gain! 


'Sr’YL'rer  estimated  tO  bc  about  3.3.50  mil-  dlsappointhl.  .‘it  uy.  r  I'l,.;  Ii.vk  uf  p'rc-  .  ?00;287  '39:865 

i.-riountrd  to  *97.563,  of  which  *4^908  M'on  bushels,  or  3o0  million  bushels  cipitation  (lii.«  iiiininui  -  - - 


h.-.g  been  charged  to  cost  of  production  Smaller  than  In  1933  The  total]  Damage-  fl-ii|)i  (l|■|(ll;:l,l  season  i  14  ork.  CUI 

iiH  850.654  directly  Bguinst  profits.  I crop  indicated  is  Hie  smallest  In  ai^vas  ett-n  iiinri'  .--im  ii-  in  iiu-  Fnitcd  Tliere  at 

Tfoderale  Gain  For  Tear  'decade.  Thc  decrease  is  practical- : State.s  Hian  in  I  'aniul.i  Tin-  wheal  [the  hiilai 


excess  nf  profits  for  the  year  ended  [crop  Is  officially  estimated  at  137  harvested  is  subsuintially  below  Ibe'-Vnce  .sheet  for  investment.)  in  other  ' 
luly,  1932.  Tax  provision  of  $252.-  rnillion  bushels,  as  compared  w-ith  uvera.ge  amount  required  for  domes- !‘,j,,n-inies  lias  lieen  eliminated.! 
9.5(1  and  directors’  fees  of  $5,000  left ;  171  million  bushels  la.st  year.  Thc ‘tic  purposes  earli  year  tttid  "  bile  | „„(j  iniVstmcnts  are  up  af!* 
net  earnings  of  $1,115,855,  up  from  I  Argentine  crop  is  placed  at  252  mil-  stocks  arc  still  available  from  otlicr  from  ,«35  862  but  an  item  of! 

ss:;u,306  for  the  previous  year  and  [lion  bushels  a  year  ago.  years,  wheat  and  other  grains  are  representing  rail  loans  ap- 

brotight  .surplus  up  to  $6,565,061  from  I  As  a  result  of  these  short  crops,  being  imported  from  i  anada  :is  well  '  on  the  1933  balance  sheet  is 

(5.112.206  as  at  thc  beginning  of  thc  I  Broomhall  has  estimated  Importers’  as  from  abroad.  The  outlook  for  ;  ‘halance 

'.  ear.  N'ci  earnings  for  the  year  I  requirements  for  the  crop  year  1934-  1935  is  discouraging  as  '''uisture  1 " 
under  review  were  equivalent  to  6i;35  at  576  million  bushels,  of  which  supplies  are  even  more  defi.-ient  in  !  Vr„r.r  Vt  t'fi  7tr.  'md  inventories! 

•  entsa  share  on  the  1,742,645  shares  !  280  million  bushels  were  indicated  thc  United  .State.)  than  in  We.stern  | '  lower  at  $'”’4  ”51  as  I 
of  capital  stock  outstanding  as  oum- ! Canada’s  probable  comribution.  Canada.  (iovornmen.  measures  ’"r  [  :^^' ®  ^ ’’I,  "  An.ong  the’-liabili- [ 
larcd  with  55  eents  a  share  earned  estimated  quota  for  rJo4-jo  uu-  reduced  acreage  luuo  been  abandon-  -.J'  -ll-  •^ri'r’uP 

on  the  lihOOrshare.)  ontsU^^^^^^  ’ho  London  Wheat  Agreement  ed  and  effor'.s  are  being  pm  f'-.b  y--  ^ 

or  tbe  vear  ended  Jtilv  31st  1933  ' approximately  ”65  million  bush-  ot  increase  produe.lion  to  meet  hoiue  P I 

last  net  arnin''s  were  ennivalent  to  '  in  Canada  this  year  for  ex-  creased  acreage  sown  to  winter  '  '.ipHal  surplus  ot  .*ii  .u.  . 

■=113  ^  sharpen  the  ouU^  carryover  is  less  than  37.5  v-heat.  the  ouCook  for  tins  crop  is  ' nppear  on  the  previous  ba - 

.■apital  stock  Profit  and  loss  fimires  million  bushels.  It  would  seem  that,  '  poor  and  Hie  total  yield  is  expeeied  hnee  -iheef :  and  earned  surplus  1.  , 
or  he  uast  ”  VearL  ?e  ’’’‘h’’''  Argentine  sup-  u,  fall  substantially  I..  low  the  aver-  ”1'  '*»  *-0.79  from  $1...222. 

„  ith  :  plies  of  low-  grade  feed  wheat  have  age.  1  I-i  pre.senfing  the  report  to  share-  ; 

1954  f)))  to)I  ;had  a  dcpre.ssing  influence.  On  the  ,\o  official  e.stimatc  l.■^  as  yet  avail-  Ibolders.  General  J.  W.  Stewart,  pre-  i 

»  $.  * '  other  hand,  thc  United  States,  icr-  aide  of  the  oulHirn  id'  the  l{ii;^.siaii  i  (^tdont  of  the  company,  says,  in, 

I’rofit.s  '’;5^9I4  1 .529.463  |  mally  a  large  wheat  exporter,  has  grain  erops.  The  total  area  for  Pnf’t  i 

•Deprec"^'.:  2o!o58  209  024  surplus  but  iDUst  import  coiisid  ,  harvest  was  smaller  this  wear  than  lAtension  I'ompleted  I 

Ta-v  prov.  "252,956  . .’..lerablc  quantities  to  meet  domestic  j-.n  l!t33  alHiougli  thc  acreage  sown  tu  “The  t-xtensinn  t.-t  the  Park  Ave- j 

T'lrec.  fees  5.000  . !.  |  requirements.  Supplies  from  Hiep^heat  tliis  spring  wa.s  increased  to  nue  pliint,  referred  to  in  last  year’s  j 

Net  earn.  .  1 J52  Svl  "'830  306  7o'i^'40  countries,  Uussiaattd  theloffset  damage  from  drought  in  win-  repori.  lia.)  been  completed  at  a| 

'■Br.  Kurp..:  5:412:2065,107:045  4:593:116  l5oulhern  Honiispherc  arc  siu:iner|tcr  wheat  area;  I’resrnt  iiidicti- ,  ,.0^1  of  $T6,,59:f  and  all  operations! 


iover  4-54  to  1  to  current  liahiitttes  vi|%imi4^X  l.ailV  to  u.s  about  contemplated  changes  in  tors  the  New  Year  wiHi  ji  well-bal- 

!of  $100,287.  Comparison  of  working!  \jmii  jjjg  company’s  financial  aff.uirs,”  j  anced  inventory,  a  good  co.st  post- 

______  j  capital  figures  for  the  past  years!  -  says  Mr.  Carlisle.  "These  rumors  j  tioii,  and  stiouid  bo  able  to  luatntalii 

Hollows:  ^  .President  Carlisle  Reports  In-  U.sually  unfounded,  and  it  muyiii.)  full  share  of  available,  business. 

y  sue-  1934  1933.  1932.  j  i  v«litvrg«  a.  r'/tn-nov  ’h”’  circulated  for  Hie  [  Vn  audited  stafenient  of  the  year's 

>  kuen;^^^^  475*627  49  *789  425  3  12!  ccwseo  ounne  M  ^ompar-  purpose  of  affecting  Hic  price  of  tlie  ,  business  and  of  tlic  financial  po.si- 

if  I'fC' !(-,'j|:T  I'l’rtb!.'.  .  iOo:287  39:865  19.435  ®ll  With  1933  company’s  stocks.  It  is  and  liiusjtion  of  tlie  company  will  shortly  bc 

-  -  TrTrr  I  ■  — ■■  been  the  policy  of  thc  company  tiv ;  available  for  sharelioldcrs. 

season  i  14  ork.  cap.  .  ■  375,340  451,924  405.877  |  Toronto — Unfounded  rumors  about  advise  its  shareholders  first  of  any!  - 

Fnitcd  j  Tliere  are  material  alteration.)  it*  changes  in  the  financial  affairs  of  material  changes  to  bc  made.  I'  _  viivi'.**  i\  viamtoba 

wheal  [the  balance  slieet  reflecting  Hie  'iioodyear  Tire  At  Ilubber  C’o.  of  Can-  mention  this  so  that  yon  will  not  bo  j  TTon '*  *» 

Imsh-i  plant  extensions  undertaken  by  the  ada.  I.imited.  are  dealt  w  ith  by  the  misled  by  ..nfounded  rumors."  1  inlngrui  produciiip  province,  uiere 

I'ls  inlcompanv  during  the  jear  under  re- I  president.  C.  II.  f  arlisle.  in  his  let-  The  company  has  increased  its  I  u,  re  .)oine  FJO  mines,  quarries,  etc-. 

1  1932.  jv  iew  .  Fixed  tissefs  are  show.i  up  ter  to  sharelioldcrs  accompanying  j  volume  of  business  as  compared  ' ''•P'-raiinp  .“I'-nTgn 

ropor-jaf  $815,818  from  $694,882,  while  an  idlvidend  cheques  for  the  final  quar-  with  that  of  a  j’ear  ago.  and  has  ;  i'  st!) ’'peVsVne 

wheat  Ijtpni  of  $8.1(11  <in  the  previous  hal-  .ter  of  1934.  also  Improved  its  position  In  the}  7,,  ,.»v.'.i  jistT.cr.i'  in  salaries 


or  the  past 
r  ith ; 


l.oaii  int. 

■  Heprec 

■  Tax  prov. 
*»irec.  Jees 


•The  extension  to  the  Park  Ave- 
e  pliint,  referred  to  in  last  year’s 


I  than  last  year.  Under  Hic.ni 


iieloffsef  damage  from  drought  in  win-  report,  lias  been  completed  at  a] 
bu'jter  wheat  area;  I’re.srnt  iiidiea- ,  ,.os|  of  $T6,,59:»  and  all  operations! 
"'-  lions  are  siiid  to  point  to  ;i  smaller  |,;,\e  been  eoiisolidated.  Expenses} 


L.  bal.  6,565,061  5,937,351  3,603. 1 56  I  cumstances,  tlioro  should  be  a  .siiti-  wheal  eroji  tlii.s  .-.rar  lh;in  lasi.  Fx- 


nectioii  wilh  moving  of  stocks  1 


t  -For  incorae  and  profits  tji  in  csiimalo  ot  importor.s  re(|Uiru- j  sjnuo  (lute  lusf  yeuT.  'customer-^  u:i(i  f'>  provide  udenuatc  ! 

oln  and  the  United  States.  !  DlCIltS.  Tlie  Australiillt  w  heat  '  rot*  IS  j,.,,  fnv  ft. o  clnncp  and  shin-  i 

-  After  adjustment^  World  shijiinentb  Of  wheat  (o  dale,  forecast  at  137  imliion  bii.sliels,  21  !  ',  ,:  r.f  finished  nrodiiels  voiir  di-  ! 

llnlanco  Sheet  fhungc  .although  larger  than  during  Hie  :  ,mr  eeni.  below  Hie  1933  ::  I  crop  of  i  ;;  1 "J  . 

1  no  balance  sheet  reflects  the  ini-igmue  period  last  year,  haw  i»ccn  dib  j7(  million  bn.slu  ls,  part  ut  ihisi  \  •,*  'm  e^Mmafed  (M>sf 

liurtant  devciopnients  ttnderfakeu  , appointingly  small.  Argentine  sui>- ‘  reduction  i's  due  to  (bo  smaller  area  i'’,' '  The  work"^  has  been 
dm  ing  the  year  under  review  in  eon- :  availaltlc  at  low  prices,  liave  sow  n  this  .sea.soii.  but  w  e:iilier  eon- '  'y',  eiosc  of  the 

pect(.on  with  the  company’s  U.  S.  |(.Qnt,nued  to  press  the  markets  and  i  ditiuiis  w  eie  iin.satisfaeiorv  ;ind  lo- i ‘.‘'''^”1  ^-rv*  .1.-.,-  ovncnriitnrcs 

subsidiary.  Net  working  capital  as  at  .shlpmems  from  this  source  are  dou-  ousts  enused  eon.siiler.-ilde  damage  to  i T  '''-',',’1  -nn  travo  ho..Ti 
■lulv  31st.  was  slightly  higher  ut  |  bio  those  of  thc  same  period  last  |  tiie  growing  ero|i.-.  amounting  1"  •  '  ,  .1,.  ' 

11111,502,004  as  compared  with  .$10.- I  season.  Shipments  from  ('anada  in)  I'ondition.s  were  miieli  more  satis- ['”^'  out  of  Hie  current  funds  of  the 

1i5, 71.16  on  the  previou.s  balance  ;the  face  of  this  competition  have  not  jiaelory  in  Argeniin:i,  I'lie  urea  ! couiputi.' .  i  i  m 

sheet.  CuiTent  assets,  however,  i  ine rea.sed  over  the  low  levels  "f '  r.ow  n  was  reduced  I'roin  IS. ITO.oOu  to  !  "Durlrip  Hie  year  unner  rev  iew 

showed  a  sharp  expansion  at  $16.- [  1933-'J4.  ;  I7.,50ii.0po  acre:;  and  the  ulic;ii  made  f'"U'P<'i>'.\  has  had  a  siihstaii- 

099,483  as  compared  with  $10,856.- (  The  Canadian  iuop  wa.  olficially  |  excellent  loogress  !;xcessive  rains  increase  in  sale.-  ."ind  Hits,  to- 

057,  while  current  liabilitic.s  were  1  estimated  at  275  million  loisliels  as  j  late  in  the  season  e:ii;.-ed  consider-  Hiefher  wiHi  thc  consolidations  re- 
also  .substantially  higher  .at  $5,507.- I  compared  w  iili  2S3  million  bushels  in  |  able  damage  to  boHi  the  qiiantiiy  ferrod  lo.  is  reflected^in  the  earn- 
179  as  against  $380,351.  Further  j  1933.  The  area  sown  was  redneed  ;  and  quality  and  seriousli-  deiaycd|ings  of  tlie  romiiany.  5.our  directors 
wide  changes  arc  indicated  on  thc  '  from  26  million  to  24  million  acres  |  harvesting  o|>eratitins  .so  Hun  tliojarenf  Hiecpininn  Huai  the  company 
halance  sheet  as  at  October  21st,  land  the  crop  wa.s  adversely  affected  |Croi)  is  fioni  two  in  tlirei'  weeks  lat-  lias  made  considerahle  progress. 

net  working  capital  being  over  $1.- j  by  the  drought  which  was  general  ,  or  than  normal  tlii.s  year  I'ho  offi-  - 

■500.000  higher  at  $12,164,759  with  throughout  the  whole  of  .North  Auic- 1  cial  estiamte  is  25  L’niillion  Q-ng-~]  'J'j.ygt  /Announces 

current  as?-^  up  at  $21,975,863  rica.  Unfavorable  weather  coiidi- j  as  eoinparod  witli  28  ,  million  Imsh-  r\*  'j  j  r  /"•  i  T  C 

from  $16,099,483  and  current  liabiH-  tious  at  harvest  niaterially  reduced  lols  last  year.  Sin'idies  from  last  Dividends  TOr  V-.l.  1 .0. 


From  time  to  time  rumors  came  Industry,  sav.g  Mr.  Carlisle,  and  cn-  Hnd  w.-igca  and  jiroducrd  raw  mate- 

vi;il  to  till'  viitlie  of  $k.433.1SI>. 


International  Paints  (Canada)  Limited 

ud  Subsidiary  Companies 

Annual  Report  of  Board  of  Directors  For  Year  Ended  September  SO,  1934 

TO  THE  SHAREHOLDERS: 

Vour  Directors  beg  to  submit  herewith  the  Huth  Aunua!  Report  of  the  buslners  ind  tCfal-s  of  the  Corapsny 
for  the  fiscal  year  ended  September  30th,  1934.  together  with  Flnsnclal  SlstemeDts  certified  by  your  Auditors, 
■Messrs.  Price.  Waterhouse  A  Co. 

Earnings  for  the  year  amonnted  to  *76,4S5.7t>.  After  dednctlLg  tlS.TSl  35  for  Bond  Interest  and  Dlreetora' 
fees,  and  *:t4.7!>I .8.1  for  Depreciation,  the  operations  for  thc  .vesr  ehowed  s  profit  of  J27.«f2  50  as  compared  with  a 
loss  last  year  of  *‘.'0.3I:a",0.  Ten  per  cent,  of  thla  amount  baa  been  traueferred  to  ree-rve.  and  af'er  aliowtng 
for  Incpmo  Tax,  there  Is  a  halance  of  $20,031.34. 

Alt  inventories  have  been  priced  on  the  basis  of  cost  or  market,  whichever  pro-ed  to  be  the  lower. 

The  eitenvion  to  the  Park  Avenue  Plant,  referred  to  in  last  year's  report  has  b"en  completed  at  a  east  of 
47fi  .MlO.HI  amt  ail  operations  have  been  consolidated.  Expenses  In  connection  with  moving  of  stocks  and  rs- 
creetton  of  machinery  have  been  absorbed  in  tlie  current  years  op»rati.)ns  In  oriler  further  to  improve  th* 
Comjtany's  service  to  Its  customers,  and  to  provide  ndctiusl*-  faeinries  for  the  storage  and  shipping  of 
finished  products,  vour  Directors  authorlied  the  const  rueilon  of  a  warelic use  at  an  estlinared  cost  of  *3.5  i»00  00 
This  work  has  been  completed  since  Ihe  close  of  the  hs.  al  year  The  above  expenditures  amounting  »o 
»lll,.’i9U.81  have  been  met  out  of  the  ourrent  funds  of  the  I'oinpany 

During  tlte  vear  tinder  review  your  flompany  has  had  a  stibstantial  increase  in  sales  and  tbta.  togethsr 
wilh  the  consoll'dailons  referred  to.  Is  reflected  in  thc  earnings  of  the  Company.  5'our  DIreclori  are  of  tbs 
opinion  that  the  Company  has  made  considerable  progress. 

Your  Dlreetors  dc«lre  to  express  to  the  officials  and  ail  eiiirdoT*es  appreciation  cf  their  tenrices  renlersd 
during  the  past  year 

In  aeeor.Ianee  with  the  By-Laws,  bait  of  your  Directors  retire  at  the  ensulDK  Annual  General  Meeting  sad 
are  eligible  for  re-election. 

Tor  the  Directors 

Montreal,  Que.,  December  lOth,  1934.  4.  VV  STEWART,  Prestdsi; 

Consolidated  Balance  Sheet  September  30.  1934 


i  "Durlrip  Hie  year  tinder  review 
'vour  fompaiiy  liiis  tiad  a  Pttbsltiii- 
tion  increase  in  s.ale.s  and  Hiis,  to- 
eeftiei-  wiHi  the  consolidations  re- 
ftured  lo.  is  reflected  in  tbe  earn¬ 
ings  of  tbe  eomiuiny.  5'.our  directors 


•renl  as?-^  up  at  $21,975,863  I  rica.  Unfavorable  weailicr  coiidi- j  as  compared  wiili  2Sc,  million  Imsb-  r\*  'j  j  r  /"•  i  T  C  i 

■m  $16,099,483  and  current  liabiH- |  lions  al  harvest  niaiertally  reduced  lols  last  year.  Supidies  from  last  Dividends  TOr  V-.l.  1 .0.  j 

s  up  at  $9,811,101  from  $5,597,479.  Uie  quality  of  the  grain,  only  75  perjyear’s  crop  are  still  licing  markeicd  — - 

’rincipal  changes  amon.g  tho  as-  cent,  of  the  inspections  to  December  but  stocks  at  llie  Itcginiiiiic  of  Dc-  Ano.-miicenicnt  has  lieen  made  by 
s  between  Julv  31st,  1934,  and  13  coming  within  contract  grade.)  as  ceniber  were  reduced  to  aluuit  12  mil- :  Gcicra’  Trust  of  ("'anada  that  a 

tobor  3Ist.  1934,  arc  an  in-  compared  with  85  per  cent,  in  19.,,..  lion  bushels.  Tin.-  (otal  will  i"  i,,ij;,,ii,utiun  of  0.096078  per  share 
asc  in  inventories  to  $15,-  Ocean  .shipments  have  liecn  sma  ,  further  reduced  betoro  the  new  ‘  riqi  ,  made  on  laniiary  1st,  1935. 

;.751  from  $12,978,654;  a  gain  in  amounting  to  57  million  buslicls  begins  to  conic  iui  w aid  m  v .dume,  ;  modified  cerlificafes.  and  a 

eivahles  to  $1,747,589  from  $2.-  against  73  million  bushel.)  a  year  At  Hio  Inteniatpuial  ’  ‘"'o'  '  I  ..f  $0.0939,56  per  share 

,285;  ca.slt  and  government  bonds  fS®.  The  total  ’or  November  x  as  terenen  reccii Hy  licld  a(  Itiidape.s  ;  original  certificates  actually 


tics  up  at  $9,811,101  from  $5,597,479.  Hie  quality  of  the 
F’rincipal  ebaages  amon.g  tho  as-  cent,  of  the  inspe 
sets  between  July  31st,  1934,  and  13  coming  within 

October  3Ist.  1934,  arc  an  in-  compared  with  85 
crease  in  inventories  to  $15,-  ocean  shipments 
P15.751  from  $12,978,654;  a  gain  in  aniottnUPK  to  5 
receivables  to  $4,747,589  from  $2,-  nsfl-irtst  , niillio 
135,285;  cash  and  government  bonds  ,  total 

up  at  .$1,516,107  from  $824,765;  a  Uto  smallest  recot 


.\iiu,ouncenicnt  has  lieen  made  by 


Hvill  i,e  made  on  January  1st,  1935. 
on  all  modified  cerlificafes,  and  a 
!  distribution  of  $0.0939.56  per  sliare 
ion  all  original  certificates  actually 
: outstanding  of  Canadian  Interna-  I 


ASSETS 

Carrent 

rash  In  Bank  and  on  Hand...  .$ 

Ar<'oiint!*  Roceivable  less 
of  $2,000.00  for  Doubtful  Ac¬ 
counts  .  185.39.'^ 

Surrender  value  of  Life  Insiir* 

nnce  PoUclea  .  3.812.5" 

rhysi‘'Bl  Inventory  aa  certified 
to  by  the  M.inatfement.  valued 
in  resp(Ht  of  Manufactured 
Stock  and  (*oods  in  T*rooei»a  at 
Standard  roata  estimated  by 
tho  Manatjement  and  asfoRaw 
Maicriiils  and  .Supplies  at  cost  224,2aM.oo  ^ 

.Sundry  Investments,  at  coat, 

i.e.'-s  Rererve  of  $20.000  00  . . 

Deferred  rimraen  to  Operational 

Prepnid  Ir.snr.in^e.  Taxes,  etc  . 

Oraanlrntion  F.xpen«e  of  Subaldlary  Com- 

Qtinien  . 

Properly  Aaacta: 

I, and  at  cost,  leas  ivrUe  down  re- 
i^iiltirif;  from  expropriation  ...$  ♦»C,32r.  Oo 
BiiildinKS.  Ijea^vehold.  Machinery, 

Plant  and  Kouipment  at  coat, 
with  tlie  exception  of  certain 
properties  ivhlrh  are  carried  at 
8  value  determined  by  the 
Chartered  'Fnivt  anti  Kxeentor 
^'ofonnny  at  Nt)veTnber  1>.  1031, 
t?."  OOO.O'i  pins  subseQuent  ad¬ 
dition?*  tt  eost  . . . .  532.12*1.00 

rxtenRlon  to  Bnildlnffs.  etc.,  cod- 

fracfetl  for  .  31.3^.1.00 

(Joodwill.  Tradeinarka,  Patents 

and  F'ormu’ae  .  lOO.OoI  Oo 


now  i^m  Of  $594,958  fnr  contt^ts  —  Trustee  share. 

t--’  AD-n'i-'i'  lia.s  opened  iit  the  United  States  as  cd.  The  Conference  will  he  recon-  j 

tv  tiom  L  result  of  the  serious  shoria^;o  in  |  vened  early  in  the  s]irinK-  At  extni  o.ish  duui- 


$1,321  ‘w:  po 


I  IABILITIK8 

C  urrent  l.lntdlttlcg 

Accounts  Payable  . $ 

\rri  iie»|  f .inMl  tjet*  . . 

l.inbil'ty  und'-i  iiiicomplefed  con- 
irai'ts  for  ♦  xien'iion.s  to  BiiHrt 
etc.  i'!>aid»*  after  Sep 

tiinlo'r  IPot  . 

InternatioDiil  Pain(  A  <‘oTnposl- 
tlon"  ('<».  ltd,  ‘22.200  13  4  ... 

provision  for  Pomlidon.  Pruvlti* 
ci.ii  anti  other  'i'nies  . 

Mortya’/CB  I’a  v»ilr , 

Due  April  I,  . .  $ 

f>iie  March  1.  iy3S  . 


rir«t  Morfonar  Ten  Tear  1% 
sterling  l<on«l%.  due  September 

I.  in:3  .  £30.000 

(•eiirrnl  |{e*.rr*e  . 

R'*Acr\e  f*»r  T')cpr»»«’lnf  Ion  i»f  nuUdlnaa- 

MiK'liirrrx  nnd  t'niilpnirnt  . 

i  niniiltitUe  PartlripHttnc  Preferred 

Nf  (M'ti  ; 

Antiiorl^cd  and  Issued  28  COO  •btrea  ©f 

$.*hvi>d  each  .  -  ■ 

d»:n«is  hnve  not  been  pntd  aiiica 
.Inn.' 

(■»»fTim<*n  stork: 

Anfljorizctl  and  T»ibuctl 

(  Ins^  A  20  Si’-O  nhares  without 

par  value . $t(M.30i!^np 

P  7, MO  iihares  without 
par  ^al»e  .  S.VTOiJOn 


of  whw'h  fhe  total  anionuf  "an 
aftribii*ed  to  SiirpTus 

C’-ipltnl  Mirplii* 

Pnrt'e*'  Sor-jlij.,  p.alancr  nt  Srp- 
{♦mber  20.  lO.'M,  a**  pur  ►‘ate- 
nien»  attached  .  . 


$  45.S03  0n 
1.461  41 


tO.868  7x6 

- I  too  MO  $6 


X4«.0<V^  00 
l3,tOS  06 


20,078  78 
$1  321  002  W 


in'*!  I ^  that  c-untry.  } 

special  loan  IS  lower  at  $oo0.(.00  as  imports  arc  now  charged  ; 


I  in  the  United  States  asjed.  The  Conference  will  he  recon- j  ‘  '""i''?'' 

’  the  serious  shoria^;o  in  |  vened  early  in  ihe  s]irinK.  At  extra  cash  duuienl.  paid  for 

upplies  in  that  country.  [Budapest  meeOiiLr,  Froin  h  represen- '  iBOUths  period  by  the  cor- 

;  imports  arc  now  charged  ;  tatives  requested  the  allotment  of  a  ;  wh/>sp  common  stocks 


(lUota  as  rcceiu  Iiumiu'r  liarvests  iconslitute  the  fixed  portfolio,  plti.s 


.9t  $.).6t)9,.-)U0  from  $2.80...t)Si ;  pay-  valorem  Instead  of  the  usual  levy  of ;  liave  resulted  in  tlie  accumulation  of  itlic  infcre.st  on  the  rt?servt‘  fund 
ables  up  at  $1.6i>S,703  from  $1,019,-  egutg  a  bushel.  Some  15  million  |  surplus  slocks.  Some  exiiort.s  woreiand  adjustmcni.s  on  t  nitcd  Slates 
192;  tax  provision  up  at  $1,392,896  bushels  have  already  been  shipited  .  made,  largely  to  Hrcai  Hi  irain.  ami  j cxi'hatigc. 


siipiilies  ex- 1  Distribution  coupon  No. 


I..-,  uiA  piioi.-doii  up  ai  ■f-i. o-w*  bushels  have  already  been  shippea  |  made,  largely  to  i;rcai  lii  itain.  ami  cxcji.nme,  i 

from  $988,905;  and  surplus  up  at|jjj,(j  it  is  hoped  that  this  new' outlet  |  the  existence  of  ttiese  supplies  ex- i  Distribution  coupon  No.  9  will! 
$8,330,154  from  $6,565,061.  Iwill  absorb  some  30/'50  niilHoii  !  cried  considerable  itrcssiirc  on  Ihojbe  payable  on  or  after  Januarv 

.  .  'bushels.  While  this  total  niav  seem ,' market.  Aluch  of  this  wlicat  lias  list,  liiSa.  at  Hie  offices  of  (ie.ieral 

I  small  In  view  of  the  aggregate  ship- :  been  denatured  mi  Hint  it  can  Itc}  Trust  of  (  anada,  Dciiositor  Com¬ 
ments  from  Canada  each  year,  thc  :  used  only  for  feed  piiriioses.  Tlie  .  pariy  of  Canada  or  any  of  the  dis- 

U.pening  of  a  ready  market  in  tlie  i  French  authorities  are  also  laying !  tributors  of  (  auadiaii  International 

i  United  States  for  low'  grade  wheat  |  less  emiihasis  on  the  produciioii  of, Trustee  sliares  ami  ai.'^o  at.  any  of 
ordinarily  unsuitable  for  easli  sale}  wheat  and  urging  the  reduction  of :  the  branches  of  Ttanqiic  Cana- 
in  volume.  Is  of  particular  advantage  j  thc  area  sow  n  to  Hiis  cereal.  Italy  dieuuc  N’ationalc. 

lat  this  time.  (has  also  arinouncod  the  relaxation  of,  Ilol'lers  of  r.l.'I'..-'.  will  have  ( 

Although  more  land  Hiuii  usual  j  the  emphasis  ou  wlieai  in  lier  na-ihg  privilege  to  rclniest  the  total! 
was  prepared  this  autumn,  many  .sec-  tional  agricultural  programme.  While  amount  of  tlieir  coupons  in  more 
tions  of  the  Canadian  West  are  .still  [the  benefits  of  these  cliaiiges  in  pol-  istiares,  at  the  Hien  prevailing  of- 
deficieut  in  moisture  reserves,  and  ;  icy  may  not  have  inucli  immediate  feriiig  price,  less  a  discount  of  five 
conditions  are  not  favorable  for  ne.xt  i  effect  during  the  current  year,  they  (per  ce.-it.  Uights  coupon  No.  ft  will 

year’s  crop.  As  many  authorities  mark  the  beginning  of  the  break- j  have  to  be  presented  to  take  ad- 

conslder  that  heavy  moisture  sup-  “lown  of  the  barriers  which  have  so  j  vantage  of  this  privilege,  which 

plies  for  a  single  season  would  be  s^iously  hampered  international  j  may  be  exercised  from  the  second 
sufficient  to  restore  fertility  in  wheat  markets,  and  hold  considerable  to  the  thirty-first  of  January, 

widespread  areas  where  moisture  re-  promise  for  improved  conditions  in  11935^  jt  is  stated 


Appro* eci  oi'  bohalf  of  the  Ro.Trd. 

J.  KDOrARP  r.ARELLK  K.C.,  Dirccror 
.T  H  MAVFY.  l»lreotor 


\I  IUTf»KS’  KErOKT  TO  SIIARKnOLDFK'^ 

We  har^  niniM  an  oxaminoflon  of  thr  Look.*;  nin!  nr 
rniifits  of  Inti  mill ional  Tnlnts  K'nnail.’j*  I.^iuiro'l  ami 
’IS  wholly  <i*\rD'ii  Kul'sliMar' .  .A.  K.‘ir;i?-fly  \  SdU  Cnni 
puny,  nnd  r»*fM'ivi‘d  (ho  audltod  ni'-'fiuots  i:f  its 

othor  holly  owned  suhslfllflry,  Stownr'  A  WoimI  Luj' 
I'Fd.  for  (h*  \»‘Jir  ondinj;  .‘Noptemher  ihi.  Ih.'U.  We  ha** 
roo»ij\ed  fill  Mio  information  nnd  ♦‘xpl-inHlloiij*  whiuli 
TV*'  have  rontiir'd:  arnl  ue  report  thnt.  In  our  ojoi  jod 
the  nhuve  r»>ns'didnfof!  Halnoeo  Sheet  n(  sep(en'l'''P  2.0 
ir»31.  properl.v  tlrawn  up  so  as  to  shTw  n  irue  nnd 
oorrort  view  t»f  the  stnfo.  of  the  ronihined  nffnlrs  of 
Internntlonal  r.nints  (Tnundn)  T.lmii<Ml  and  Im  miP- 
sldinr.v  eompnine'*  at  that  date,  necordliii;  (o  (he 
of  our  iriforn'fitioi!  nnd  the  explnnat ions  given  to  ii'i. 
nnd  a®  shown  l»v  the  hooks  of  International  Palnrs 
(Tanadai  I.lfuited  and  A  Kainsa.v  A*  Son  rompany. 
whieh  TV**  have  examined  and  thc  audited  accounts  of 
Stewart  k  Wood  Limited. 

PRICE,  WATERHOUSE  A  CO. 

Auditors. 

Montreal.  December  10.  1934. 


4  f d  »if  Priifft  «od 

and  Lurned  Snrrilii**  for  Ihe  \ear 
l-'iifflna  8**r»trnibrr  30.  1934. 

Lrofil  fr«»m  «  peratlons.  before  provlsloa  for 


Inrorne  from  tr  ve»»tTnentf»  and  rented  pro- 

pertv  . 

M ij^oella neotis  Income  (netl  . 


DTI  T'.dhiIh  and  Mert(?B^ea 


rr>>\  I'-’.'iii  t'-r  I ». ‘Mi Ml  I'll,  nn-l  Pr<'- 
t-iiuIhI  T nuoine  and  VroHi  Tax»*a  ^ 
rraM>f(’rri'd  to  *Mneral  lleM-rvc  - 


^’irolu"  A>'r’>Mot  Balai'ce  S4'pt**m- 

h^r  .'t'L  Ih.'t'l  .  . 

rapicil  Surplus.  Korrre- 
;:ef*d  l!i  neeopdar.ee 
w  !fh  Shi  f!on  112  of 
♦  hn  Companies'  Acr. 

1*^31  . $ 

.A^lhi.dmentp  In  respect 
to  prior  yeara  . 


Balance  of  Earned  Surplua.  September  30, 
1034  . . . 


I  7fl.4S3.70 
13,78185 


1  7,881 23 

i  20,03184 
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RISING  TREND  OF 
PHONE  MESSAGES 
BUSINESS  INDEX 

Bell  Telephone  Head  Sees  Signs 
of  Recovery  in  Develop¬ 
ments  of  1934 


Potato  Market  in  Cuba 


Maritime  Bitrenti  The  Financial  Timet 

Saint  John.  I’lif'  niu*  hi  ipht  ;;t*ason's  siiipmonlp,  however,  lie;-  In 

in  thr  iiotali.  situation  in  tliis  n\o\-  t'f’  '•'•'‘f  prioes  received  art  low 

tree.  C.  M.  Godwin.  Fe.kMtt!  Insneotor  Pfr  cent  loss  ilum 

,  ,  ,  „  ,  ,  .  »i  I'l.o.  Last  season  from  M  to.?.’..'.! 

of  t»€cd  Potatoes,  lottitod  at  I fctlenc-  p(,,-  imirel  was  paid  oonipared  with 
ton.  N  li..  states  i«  thtii.  tilroad"  this  a  price  rr.npe  of  as  low  ns  fift.v 
season,  I'nba  has  taken  tliree  times  t'enls  to  Tf>  cents  a  barrel  at  present. 


Distillers  Corp.-Seagrams  Successfully  TRADE  HAS 
Develops  United  States  Market  TRANSPORT 


Mio  qncintity  of  seed  poititors  froti;  .\.‘4  re;ri\r(I«;  table  s.tock.  iho  iletniuid  merit 

iliip  provinee  that  ir  did  in  Mic*  »*or-  i,-.  rmall,  iho  quantity  on  hand  l;ir;o 

OUTLOOK  ENCOURAGING  p'  '*'"'  ''f  s.ason  and  t.nd  a  niinou.s  price' of  hut  L’d  tents  Seaeram  “Crown”  Brands  of 

that  there  is  every  prospect  of  th(‘  a  barrel  offered  in  tin-  prtiviiiec  till  I  I  C  O  L  'J*  A 

iV  ,l..finlio  tninrr.v.n,Y,/,r,t  in  thn  'P'antit.v  bfiiif;  trebled  for  Iho  entire  eombinini.' to  makefile  present  sinia-  U.  b.  buDSldiary  AlC  ] 

‘  j  season  befote  the  prestmt  tx-pertin:;  tion  one  tif  the  worst  those  polaloel  d; 

trend  of  general  business  conditions  period  eome.s  to  a  .  lose  ibis,  r, a- : growing  prtninecs  liave  ever  e.xperi-  3UC^SS 

was  apparent  during  IHij-l,  as  indi-  turally,  has  been  a  hein  in  reduei,!;': ‘eiiced.  j  ‘ 

eated  by  the  use  of  long  disianee,  ’hf  potato  surplus  in  this  proiince.  :  One  eon.=olnlion  liowevei  i.s  roe-  '  ,  ®  j 

iransallantic,  and  local  telephone  iko  dispo,sal  of  which  is  present- lorded  in  the  faet  that  the  yield  of  .  '  .'r  .  .  r  .uiie  ,e 

servtres.  ('.  1".  SIse.  president  of  the  P'S  niitiiy  di!l  it  tilties.  latt-  ctiti-jseetl  potatoes  per  acre  was  liigh  dui-  y!  '  i,i«iii'|p,s  I 

Bell  Telephone  Company  of  Canada.  | s^i.emnent  to  the  Islarni  Kt  puhl'i  ton-  In.:;  the  past  season  ami  the  lack  tif 

point.s  out  In  reviewing  developments  |•®i•''ted  of  If. OOP  barrels.  disetise  in  the  crtip  enaldod  .growers  '  u 

in  the  telephone  field  for  the  year.  Tlie  total  of  last  st-ason  s  shinmeiit  jto  rednee  their  overhead  somewhat  !...'  'he  ea.se  last  leai  i  it  , avil 
.Mr.  Sisc  ptiints  out  that  the  linesOo  Cuba  was  IIO.S'IO  busliels  rhp|thus  making  the  profits,  even  at'.,  hud  Itiss  aeeount  ant  '•<  .  , 

of  the  Trans-Canada  I'elcphonc  Sys- 'unfavorable  aspeet  In  the  |>rosent  '  lu  csenf  low  priees.  a  bit  better.  ,  snect  lor  the  lirst  tiuaner  o  , 


re,"  ;;;,y  Earnings  Away  Ahead  and  '  Consolidated  Statement  of  Earned  Surplus  and  Profit  and  ^  Outlying  Post7  Have  Been 
hs  fifiy  Still  Showing  Iitiprove-  i  fo*"  the  Three  Months  ending  October  31,  1934  Brought  Within  Few  Hours 

tlemtiiid  ment  i  .'T’Ki  s.sr  D  in  (anadi.on  tcttttiA  C'i  of  Prairie  Centres 


h-iiieci  Siiiplub.  Balance  July  3  1.  193  4  . 

PtuliU  lor  tiir  tliree-  i.jonlhs  ending  October  31.  1934 

h' forr  providiTi;.,'  to»-  Ihe  undiMiioted  iln  -w  5J.39vVM  84  ! 

.  Interc.st  on  Special  Loans .  $  29  112  32 

i  directors'  Fees  .  ]  W5  00  ■  '^*”*'*P**^  Bureau  The  Kiiiaticial  Timet 

Croxnsmn  lor  Income  anti  Prolii,  '  ,  MMuuipeg.— Cuf  t fad Ing  POSI .s  .Seal - 

I  niled  Sinte,.'*"^. 3')9  ot,3  >)  j  tercd  ovcf  the  great  hluicrlauds  of 

_ J _ 430, 2U0  95  '***®  'vest  are  no'v  only  a  matter  of 

-  -  I  hours  distance  from  ihc  itrairie 

oi  1  loiiti.  for  th«  Ibrer  monib.t  .  I .'>0 "i ,39 3  .^9  j eit  je.s.  duc  lo  tile  usc  of  the  airplane 

I  B.iliince.  per  BaUnce  Sheet  .  *118,950.494 .  *9  “s  a  means  of  transportation  in  Ihe 

-====  northland.  Not  only  the  big  coiii- 
v.h.,i,''’44h  '”"''‘'1'^^  during  the  three  month!,  amounted  lo  $97,561.02  of  panics  but  evcii  private  traders  are 

rsiOnsJprof"^.'’  "■  Production  and  $50,654  67  d, rer.lv  this  year  In  Manspoft 

their  rich  cargoes  of  furs  from  the 

Consolidated  Balance  Sheet,  October  31,  1934 

and  beyond. 

I  XF’iti.ssf  D  IN  CANADIAN  CCRRI.NCY  I  Tbc  change  wliich  hits  come  over 

ASSETS  ''i'h  old  far  trading  methods  is  re- 

Land  and  BuiMin-!..  Plant,  Machinery  and  l.qu'ipinent  Counted  by  R,  .1.  Gfoome.  a  Ilegiua 

I  al  cost  with  the  e.xception  ol  cerlam  properliee  flyer,  who  has  ,just  Completed  il 

appraiaal  value.s  of  $888,?92.Tr'and^Sl09*!549'69”a  I  "’?”r''i''  ^  northlaud. 

detennined  by  the  Canadian  Appransal  Company  al  I  '  "P  dav.s  of  the  fUr  trading 

November,  1926,  and  February,  1929,  reepectivel*  pOSt  Und  SUb  postS  have  dpfiuifclv 

-I  j’’  additions  at  cost .  ...  $  7.i5'».886  76  I  r-npo  Thp  Hudson's  R-iv  (ninninv 

Irade  Marks.  Boltlins  and  Blendin.-,  Rnjhls  and  Good  and  no.  I  lL  i  ^  C  Ollipan.v 

will  stated  at  the  excess  of  the  declared  value  nl  ..ltd  Rt,  Villon  i  icrcs,  the  f.W  o  big 

,  Ihc  1,500,000  shares  of  Dislillcr*  Corporation  fur  trading  gfOUps  ill  thC  OOftl). 

-Seagrams  Limited  issued  in  March.  1928  n.  I  haVC  realized  that  and  tliis  veaf 

I  exchange  for  the  entire  issued  capital  of  lo.sepit  I  i  tfiov  n.-o  no  in  ilm  -ru 

-Seaeram  A  Sous  Limited  and  Distillers  C.jrpoi .rlion  ^  ,  h  notih  W  ith  tl  fleet 

Limited  over  the  net  tHUcible  HhsetK  of  those  roni  !  •*^T  plfinc?.  I  hcy  bjld  10  bc,  fOT 

panics  as  shown  by  their  books  al  the  dale  of  sui  t.  last  year  .M.  Smith,  for  W  boOl  I 

Inveil^n^nr*!;  Other  Companies  at  cost;;;;:;;;;;.;;.  '"  mi  068  7^''“^  proved  to  them  that 

'Current  and  Working  Assets:  nnc*  IlHQGl,  CflUippcd  u  Itll  U  .COOd 

I  Inventories  of  whiskies  and  spirits  as  shown  bv  'plane,  rould  muko  Olio  f'ClU^T 

Government  records,  warehouse  reports  and  base  and  fly  out  and  vi.sit  the  trap- 

physicsl  ifwentonec^,  valued  al  cost  including  „:«u*  :  i 

duty,  taxes  and  freisbt  where  such  has  been  pOr,  1  i^ht.  Ht  thoil  llOITlC?,  gHthcr 

paid  and  inventories  of  raw  materials  and  HP  thoil*  ratohOR  and  rctUTD  '''ith 

supplies  at.  cost  of  purchase  ...  $15,015,75  4.06  l|,P,y,  faster  by  months  and  nmol) 

Accounts  Receivable  after  providing  for  Doubt  u  ••  i  i  i 

Accounts  .  . . .  4, 7  4/. .587  Of  flieaper  than  ovcf  hcfrii  o,  be  derlar- 

j  IVominton  of  Consda  .f'-j-'e  Bonds  diic  IO40  e<I . 

I  cost  fmarket  value  $96,750  001 .  oe,5nfl  oo  Despite  the  poor  I'lvjug  wCiithri' 

^on^acts  for\u-u^e"p.L^^^^^^^^  1.4  19.607  0  .  iliisycar  there  have' been  heavy 

I  lApproximale  niarkel  value— $484. 1 3  7.00 1  ..  .  504.958.18  'OSS  and  IhlUOOk  winds  that,  SCnl 

.  I'nexpired  Insurance  and  Other  items  charge.able  the  ICmperatUrCS  Up  to  fiO  dCgieCS 

In  fulure  operiilions  .  . 21975  863  35'*rb0VC  ZCrO  2.000  fCCI  ilbove  the 

' frozen  earth — ihc  'planes  have  been 
540. 218, 039. 00  ihusy.  Mr.  Groomc  said  lie  and  bis 
LIABILITIES  Might  plane  had  done  niueb  of  llx- 

Capital  Stock:  season's  Work  already  and  some  ex- 

I  Authorized  2.1100,000  shares  without  Nominal  or  eellent  catches  had  been  brought  in. 

I  ,  .  ,  .V  1  '  Wc  is  again  working  for  .Mr.  Smith. 

lusued  —  -  1.2  42.645  fiharen  without  Nominal  or  t»  -j  **  j  $  ■-*  i  .  . 

!  Par  \  alue  .  5 1 9, 202. 4 79  Hc  said  Hiidson  s  Bay  have  coniraci- 

, Reserve  for  Depreciation  . .* .  Li’oo.o^iO  fd  with  thc  M.  and  (  .  Aviation  (  O. 

'Special  Loan  repayable  December  3  1st.  1935.  or  earlier  Of  Saskatoon  tO  do  thcir  work  and 

Icurrent  LiabnuT.".:''’ .  *'’  'have  thfcc  -planes  at  Lae  l,aRongc. 

I  Bank  Loans  (L.S.  Currency  $5,800,000,001  .  $  '>,669,500.00  Brook.S  Alfways  have  IWO  machines 

Accounts  Payable  and  Accrued  Liabililties  .  1.668, 703. 22  jn  Regina  aS  WCll.  ilUd  several  OtllCI' 

l.iabilitv  under  contracts  for  fulure  purchases  of  ...i.,  uu  .singlc-pIanP  OlltfilS  a  10  onOratilH; 

Special  Loan,  repayable  at  rale  of  $50,000  0(1  pe.  from  Saskatoon,  making  (he  pOSf  tl 

month  . . .  5  50.000.00  ,.pa1  air-mindod  spot. 

(ash  received  in  advance  of  slnpmente  •  •  85,693.80  jjj.  (;;,.Qpn,e’<,  frip.s  IliiM'  taken  him 

l^rovision  for  f  ederal.  Provincial.  State  and  Mum  .  .  .  ,  ‘  i  $  r  ^...s 

cipal  faxes  in  Canada  and  the  United  Stale.-.  1.392,896  97  on  Wide  Cireles  through  ihc  lur  eoun- 

• — - -  9,811.106  87  tyy  and  ns  far  nrvrth  tis  .•Mbabastti 

Earned  Surplus,  pet  .-lalement  attached .  8.530.4  )4,  79  gPlJ  milCS  UOI'lll  of  l..a  RoUgO 

$40,2r8'.039'oo  I  As  inosl  fur  trappcr.s  live  right  hy 
.  ,  a  r  .L  n  J.  =====  thc  sliorp  of  the  lake,  the  trader  .ju/t 

.  pprove  on  ehalf^oMhe^Board^^^^^^^^  dropS  down  l«i  his  front  dOor 

"'.  B.  CLFLAND.  Director  by  the  frozen  lake  and  does  bu/i- 

IIGRS 

AUDITORS'  REPORT  TO  THE  SHAREHOLDERS  advantage.s  of  the  light  planes 

follow, nx  our  examination  ol  Ihe  t,ooks  and  accounis  of  Dislilleis  Corjioratioii-  ^.jygp  t(jp  bigger  machines  wa.S  liU»ri' 
-Seagrams  Limited  and  its  Subsidiary  Companies  for  Ihs  fiscal  year  ending  July  3 1 .  HoninnsitralPrl  diiriil"  the  na 

1934,  we  have  made  a  further  exaiiun.ilion  thereof  for  Ihe  three  months  endmst  Hldn  aemoilStraiefl  OUT  m-,  1,3  i 

October  3  1.  1934.  and  have  obtained  all  the  information  and  explanations  which  we  month  dlie  to  tllC  straUgO  "  Cathei 
have  required;  and  we  report  that,  in  our  opinion,  Ihe  above  Consolidated  Balance  meant  only  odd  days  Of  fl>  in.C. 

Sheet  is  properlv  drawn  up  so  as  lo  show  a  true  anrl  correct  view  of  thc  slate  of  ,i,p  pit-pp  afuj  lake  icC  ailli 

the  combined  affairs  of  the  Distillers  Corporation  -Seagrams  Limited  and  its  Subsi-  *''"'•‘'1  "'C  ' 

diaries  al  October  31.  1934,  according  lo  (he  best  of  our  information  arid  Ihe  |  mOSi  UpSCl  ttng  atinORphCl'lC  COndl- 

explanations  given  to  us  and  ns  shown  by  the  books  of  the  Companies.  We  also  f  jons  for  a  'plane  fitted  foi'  flyili- 

report  that  the  attached  statement  of  Earned  Surplus  and  Profit  and  Loss,  correctly  ■  JQ-beloVV  zero  weather. 


$6,565.116  1  50 


CHANGE  IN  METHODS 


ol  Piolits  for  llie  Ihree  months 
B.ilance.  per  Balance  Sheet 


services,  t  .  i  .  stse.  president  of  me  inti h  nines.  .\  nirt-  i  tiii- i seen  pinaines  per  aero  was  iiigii  dni  -  .  i.u.mio.-c  I  K.,ianre  n.i....  ci 

Bell  Telephone  Company  of  Canada.  | si, enment  to  the  Islarui  Ki  piiiil'i  con-  In.:;  (lie  past  season  and  Ihe  lack  of  iVi  ce  .  n 

point.s  ont  in  reviewing  (ievelopments  |•®i-stt‘d  of  le.Ot'Ct  barrets.  disease  in  the  crop  enaldod  growers  !  ,  .i''''’t4- 

in  the  telephone  field  for  the  year.  Tlie  total  of  last  si'tison'.s  shipment  ^ to  rednee  llieir  overhead  somewbai  i '*i  i  .  t.,nr.p  avahi'-t  proiii-.  ’  ' 

.Mr.  Rise  points  out  that  the  linesMo  Cuba  >vas  llO.S'lh  busliels  rhp|tlnis  making  thc  pi'ofits,  even  atM''  fid  loss  account  ant  ■ 

of  the  Trans-Canada  Telephone  Bys- 'unfavorable  aspect  In  the  |, resent  '  present  low  prices,  a  bit  better.  I’l  ''  „tbc  ■  Consol irlA^orl  Rslan.^ 

le.m.  whlcl)  afford  the  same  standard  I _ J _ /'un-eni  f.seal  year  the  throe  nimitbs  Consolidated  Balanc 

of  rapid  communication  across  fan-  *-« «  .  '■  «  «  .  ended  October  olst.  Li-.l  Li,-  mt-  i  XP!ti.?.s/.D  in 

ada  ns  telephone  u.sers  in  any  of  the  17' 1  Fw%  t*  7  O  P'ovements  in  profits  and 

provinces  are  aerustomed  to  within  Jtldl  ICCTlTlCCll  iFlCtUSWy  XTX  X  in.^-s  are  .shown  for  the  f  seal  Bud.Iin--.  Piam,  Machinery 

the  borders  of  their  own  eomraunit.v,  _ _  _ _  ending  .Inly  ,,1st  Iasi  wlieti  pio-  ,  ai  cost  with  the  exception  oi  ce 

have  been  carrying  a  greater  volume  j  .  ,  ’  ~  ^  totalled  $1.105.801. (18  against  rnnri’i."i'‘ 

of  messages  In  1984  than  at  anv  time  j  Moderate  Improvement  in  Year  and  Better  Prospects  earnings  for  ihe  fiscal  .vear  mdi.ig  determined "'rrhe^^^^ 

since  their  completion  In  1921'.  For  Cominff  Months  '938.  fd'  $8.80.:i0.5.92.  and  N;ovember%926'^nn>bTua^,^^^^^^^ 

"A>ot  only  has  there  been  a  sub-  _  ®  for  the  first  nuartei'  of  ihe  carreul  .  ,  'i:  eubseque.nt  additions  at  cost. 

stantlal  lncrea.se  in  Trans-Canada  ■  Bv  n.  c.  durland  Profits  were  't3.3«5.35fi.r,2  *  '^''",'^‘.'’1-''  '^i' 

messag'-s,"  he  say.s.  -but  individual  P.esidenl  Canadian  U.-neral  Electric  Company  mgainst  $532,970.00  for  (be  COl'ies-  1,500,000  shareT'o”  “l)i-mllm 

conversations  in  recent  months  ap- _ _ _  ponding  quarter  of  last  year.  In  this  -Seagrams  Limited  i.ssued  in  Ma 

parentlv  have  been  mer  grctiter  dis-  ""  coDneetion,  directors  slate  that  re- ‘  exchange  for  the  entire  issued  capi 

taners  than  formerlv  For  c.vam-  f'eF'rtcal  Industry  of  (  anada  ing  furnaces  (as  distinct  from  oil  suits  for  subseqiieni  months  of  the  ■uma«i’oterTh^^'"^'*"L"gf 

pie,  Trans-fa  nad.'i  conversations  fpf  ["‘Porfetieeri  a.  moderate  but  gratif.' burners  designed  for  use  in  coal-  current  .vear  to  dale  have  .sliovvn  a  pames  as  shown  b'l'theirlioo'k.s  at*" 

the  month  of  .August.  l!i.'M,  showed  uupriovc'nient  during  thc  year  ,  burning  furnaces)  have  also  passed  still  further  expansion.  exchange  . 

an  Increase  over  August.  Ifi::i.  of  12(1  i '''34.  with  the  prospect  of  further  ifiir  beyond  the  experimental  stage.  It  is  pointed  out  in  the  report  that, ; 

per  cent.  Revenue,  conipanng  the  «t'''"n<‘e  throiihgont  1935.  Latest  and  :i  is  expected  that  the  demand  :  during  the  fiscal  year  tuilinv  .Lily  j  lnveniorie8°of''whisk*e5*and  -pinf 

same  months,  increased  by  nmre  figures  front  the  Doniinic.n  ifnr  it  vvili  advance  coasiderabl.v  dnr-  3lst  operations  of  the  conip;iiiy'.s  '  Government  records,  warehou 

than  29(1  ppr  cen(.  (if  cotirse  these  H'lrciiu  of  Statistics  show  an  in-  ing  I93.5.  II.  S.  subsidiaries  were  coiilincd  nwentone.s.  vu'svd  ai 

remarkable  iricreasc.s  in  iraffie  are  '’'•''ase  of  21.2  per  cent,  in  Ihc  out-'  Lleetrifienfioii  in  liiiIiistrT  largely  to  the  sale  of  bottled  in  paid’ ind'^inv"  ntone'^'’'of'' rV2 

due  in  some  mra.sure  to  the  ineroas-.P'"  from  central  stations,  for  the  ...  i  '  .  bond  products  Realizing  Iho  need  supplies  at.  cost  of  purchase, 

ing  familiaritv  of  the  public  with  the  first  lo  months  of  1934.  as  entnpar-  I  urnmg  to  thc  industrial  field,  jfo,.  development  of  .Anirrican  whis-  Accounts  Receivable  after  providir 
•scope  and  ('ffeeliveness  of  the  faci-  ed  "ith  the  tol:i!  for  the  same  pp-.'^iFce  are  a  few  particularly  bright  ikies  that  would  attraci  Ihe  larg-  Dominmn'*'of' Conada  3 ' . 'z  Bond 
1itle.s  available,  tun  they  must  also  riod  of  1933.  ( '.'imparod  with  the  cor-  fl’'’''-. found  in  min-jgr  market — the  mass  of  the  people  |  cost  (market  value  .896.750  oo 

implv  tin  increasinc  confidence  in  respnmiing  period  of  19:;o  ( ihe  higii- I 'ix.  The  83,2()4,5.5S  pounds  of  nickel  |,yj,o  demand  a  modcratelv-nrieed  I  Banks  and  oi,  band  .... 

Ihe  htmmcs.s  outlook.  est  previous  year  on  reoordi.  the  in-  'priKluced  in  1933  compares  with  'he  j ,vhj(,kc.v  -  the  companv  made  caie-  fen'r^ia  for  fu-ure  purchase,  of 

"Something  very  like  the  forego-  crease  is  LI  per  tenr.  I'ndnuht.ed- i  31-327.9CS  pounds  produced  in  1932’.  !f„i  preparations  for  the  production!  l'nexpir"d'^'’in'Mirance’‘*and  Other  iii 

ing  encouraging  trend  has  been  ap-  'ly  the  12  month  figures  wil]  show  i''''ie  2.949,309  ozs.  of  gold  produced  and  marketing  of  its  new  Seagram's  ''"vo-e  operations  . 

parent  also  in  the  use  of  telephone  that  19:;i  crealed  a  new  all-time  re- ''n  '"'33  showed  marked  increase  over  ' -f-rowii”  brands,  A.s  a  result  when 

facilities  .nrros.s  the  .Atlantic  as  now  cord  of  electric  current  cousiimp-  "i«‘  1.233.341  ozs.  produced  in  1923.  .these  brand.s  were  put  on  the  mar- 

prov  ldeii  under  the  co-operative  fion  In  (  anada  Tlie  .situation  here  Th'-’’  mining  activity  promises  to  In- .  ket  in  .lune  of  last  vear  they  rapid-  Liz 

agreement  between  thc  Canadian  j.s  particularly  enexiuiaglng  when  a  crease  Its  intensity  during  1935.  ,ly  attained  tlie  distinction  of  being  capital  stock- 

Marconi,  the  Bell  Telephone  Com- ^ comparison  is  made  wiili  the  United  Since  the  metals  Industry  Is  highly  the  be.=t  selling  vvliiskies  in  the  US  .  Authorized  21100,000  -hare,  wuhr 

pany  «'f  Fariada.  and  the  British  Post 'stales,  where  latest  figure.s  show  | electrified,  using  about  13  per  cent.  Therefore  the  real  success  of  the  Par  value, 

(ifflce,  A\  ith  the  single  exception ';,p  increase  of  seven  per  cent,  over  jef  'he  total  central  station  output  I  .American  operations  were  no-  re-'  Lsued  -  -  -  1, <  42, 645  .-hares  wohe 

of  .luly,  each  month  of  1934  has  i;,;.;,  eonsiimption  still  -some-  if  Canada,  in  addition  to  generafin.g  ;  fleeted  until  afier  the  close  of  the  ,  Reserve  for  Depreciation  . . . . 


lem,  which  afford  the  same  standard  1 _ _ 

of  rapid  communication  across  ('an-  •  •  ■  »  »  • 

provinces  are  accustomed  to  yvithin  Electrical  Industry  in  1934 

the  borders  of  their  own  community,  _ _ _  _  ^ 

have  been  carrying  a  greater  volume  »<i  1  .1  *  ^ 

of  messages  In  1934  than  at  anv  time  j  IVIoderate  Improvenient  in  Year 
siye  then-  completion  In  1931'.  For  Coming  Moi 

Not  only  has  there  been  a  sub-  _  ° 

stantial  Increase  in  Trans-Uanada  By  n.  c.  durlan 

messaprs/'  he  say.s.  -hut  individual  P.esidenl  Canadian  U.-neral  Ele 

conversations  in  rocoiit  months  ap-  _ _ _ _ 

parcntly  have  been  over  gretiter  dis-  <  j  . 

fancfs  than  formerlv  For  exam-  fecj'-tcal  Industry  of  (  anada  ing  fur 

pie.  Trans-Uanada  conversations  f,,,-  (”‘Per'e"ccri  a  moderate  but  gratif.v  -  :  burnei  f 
the  month  of  August.  I9.'M,  showed  '"x  impTOvement  during  thc  year  ,  btirninf 
.in  Increase  over  .■August.  1931.  of  12(1  M''34.  witti  the  prospect  of  further  Ftir  be', 
per  cent.  Revenue,  conipanne  the  ndvance  throuhgout  1935.  Latest  ,qmi  :i 


Consolidated  Balance  Sheet,  October  31,  1934 

I  XPRi.sc/  p  I-.  c.-.\NADIAN  CLRRI.NCY 


also  riod  of  1933.  ('.'imparod  wiib  the  cor-  f-pm- ._ 'me  01  tnej-e  is  rounn  in  miii-jgr  market — the  mass  of  the  people 
c  in  responding  period  of  1930  ( the  liigii- I '"X.  The  83,2()4,(i5S  pounds  of  nickel  1  ,yjio  demand  a  modcrately-prieed 
est  lucvious  ycai  on  reoordi.  the  in-  'prodimed  in  1933  compares  with  'he  | ^ybijj^kcy  —  (^e  company  made  eaie- 
irego-  crease  is  LI  per  t  ent.  Undoubted- i 3i-32i  .9CS  pounds  produced  in  1932.  !f,ii  preparations  for  the  prodiietien 

_  __  1$..  v.t  _._t  •«»  s  iT'V$#v  ‘'O.lO'jrkTi  rt-7c  nf  f^rkl  _ t  .  .. 


shewn  a  substantial  increase  overiyyj,jjf  below  the  peak  vears  of  1929!-''ome  of  its  own  power,  any  mining 'fiscal  year. 

the  corre.sponding  month  of  1933.  iggp  expansion  is  directly  reflected  In;  it  is  a  notable  fact  that  despite 

Incidentally,  ibenv  was  a'. so  a  not-:  substantial  increase  In  thls'fioth  the  electrical  manufacturing  ;  conditions,  Canadian  business  show- 

,ible  increase  In  the  speed  of  trans-  eo„ntrv  Is  due  in  part  to  the  sus-  and  central  station  industries.  led  an  improvement  during  thc  fiscal 
ocean  -serv'ice.  ,  .  .  ' falaed  Interest  of  Canadians  in  add- '  Another  prospect  for  electrical  de-  .vear  ending  .Lily  lust,  and  the  report 

UC  perhaps  equal  significance  ip  ;  ,i,e  electrical  equipment  of  ■ '  elopment  is  found  in  the  1  ranspor- ;  points  out  that,  during  the  current 

Their  homes.  Sales  of  household  'ation  field.  The  Diesel-electric  lo- j  year,  sales  in  1  anada  have  showp 

mont  Tn  lO"!  ^ "h  , qo, i elcctric  appliances  during  1934  in-  comotive  seems  to  have  achieved  a 'further  expansion  and  have  been  on 

-r.'fbRrnJrio  ovnbonTa  I c'ude  somc  13.090  rangcs.  23.000  ,e- .  definite  place.  .\cxt  year  may  wit- ^  a  considerably  greater  scale  than  for 

:;;5Hy^^e,^d  in^mn^Uons^'Slf-^-a^-s.  55.000  wafers.,  : 'i-  -nsble^lde  ac^Hy  in  ^ 


---  - 'Ting  to  the  electrical  equipment  or  ' '  cioinin-u  is  louuu  m  me  i  ran.spoi points  out  mat.  ouring  the  current 

Their  homes.  Sales  of  household  'ation  field.  The  Diesel-electric  lo- j  year,  sales  in  i  anada  have  showp 
sont  Tn  lO"!  ^ "h  , qo, i elcctric  appliances  during  1934  in-  comotive  seems  to  have  achieved  a 'further  expansion  and  have  been  on 

.•fbRrnJrio  2vn-bonr.a  ‘vnlvial  I c'ude  somo  13.000  rangcs.  23.000  re- .  definite  place.  .Next  year  may  wit- ^  a  considerably  greater  scale  than  for 


downward  ronrse.  In  1931  tbe  ’*^^®'''®  additions  to  existing  domes- 
loss  in  stations  was  10,060;  in  1932,!"®  equipment  have  produced  a  enr- 
01.760;  and  in  1933.  41.800.  In  only  responding  increase  in  the  coii- 
t.nc  month  of  1933  was  there  a  piar- !  freptlon  of  current,  while  furihc' 
gill  of  Installations  over  take-outs,  been  eontrihuted 


are  adoption  on  Canadian  line.s.  'p®'  "ip'  p"  possible  income  laxc: 

.  '’®"'  ip  (’anada  and  the  United  Sfatei 

NevT  rower  Developed  have  been  provided  for.  Initial  ad 

AATiile  it  would  seem  at  lirsi  verlising  and  other  heavy  non-recur 

glance  that  the  7.332,070  h.p.  in  hy-  ring  expenses  for  Ihe  esiablishmcn 

j  dro-electric  power  available  iu(  'aii-|of  the  business  in  U.  B.  have  beei 
lada  at  the  hegi-ining  of  1934  would  ' entirely  written  off.  tind  advertisini 


15-momh  period  covered  in  the  re-;  Approved  on  Bshalf^of^^he^Board|^^^^^^^^ 

port,  with  net  working  capital  im-  \r.  B.  clfland.  Director 

proved  by  $3,410,000  and  unsecured  ...  ___ 

special  loans  reduced  by  $1,275,000.  AUDITORS'  REPORT  to  the  SHAREHOLDERS 

Surplus  during  thc  same  period  was  I  Hollowinx  our  examination  ot  Ih,  book,  and  accoiini,  o(  Dislilleis  Corporalmn- 

inercased  bv^  $'’cnpnAn  Seagram,  Limited  and  its  Subsidiary  Companies  for  Ihs  fiscal  50a''  ending  Inly  H. 

_ '.'j'  '  ,  11054,  we  have  made  a  further  exainm.ilion  thereof  for  Ihe  three  months  ending 

Ihe  leport  draws  attention  to  (he  October  3i.  1954.  and  have  obtained  all  the  information  and  explanations  which  we 
fact  that  all  possible  income  taxes  liave  required;  and  we  report  that,  in  our  opinion,  the  above  Consolidated  Balance 
both  in  Canada  and  the  United  States  1  Sheet  is  properlv  drawn  up  ,0  as  to  shov>.  a  true  and  correct  vievv  of  the  slate  of 
hHVP  boon  nrnvidori  for  Initial  -.d  I combined  affairs  ot  the  Distillers  Corporation-Seagrams  Limited  and  its  Subsi- 
nave  noen  provioca  lor.  initial  ad-  rv,.,„t,.,  Vl  lOIS  accord, no  to  the  best  of  our  information  and  Ihe 


cmtionq  In  serx-Ire  tokin"  T stend  cleaners  and  2,500  ironei  s.  '  omp.oiMtively  new  form  of  trans- |  The  balance  sheet  indicates  a  ma-  Earned  Surplus,  pe.  .statement  attached . 

rinn-nworri  'ronrse  Tn  1  o'-’i  the  '  The.se  additions  to  existing  dome.s-  poriaiion  motive  power.  Rapid  ad- Terial  improvement  in  the  financial: 

loss  in  smiions  was  10  060- 'in  loqe'ltic  equipment  have  produced  a  rnr-  •  m"1''<'  'bi-  'lecn  made  in  other  conn-  :  position  of  the  company,  during  the  I  Annroved  on  B.haif 

liTTen  STn  1933  4  800  In  "'®  •  <”>-  "-i- ^  "  Hx"  streamli.icd.  ;  15-monlh  period  covered  in  the  re- :  .Approved  on  Behalf 

t.nc  month  of  1933  was  there  a  mar- !  current,  avhile  furilir:- -  <'on(litioned.  Diesel  -  electric  Po".  ''  I'h  net  working  capital  im-  \t'. 

ciu  of  Installations  over  take-outs.  'P®''®"-''®  "'i®  'i®®®  eontrihured  "''"e  'his  type  of  train  has  Proved  by  $.),4 10.000  and  unsecured  auditors'  report  to  the  ' 

With  the  e.vroption  of  onlv  foui-  'll"  "1®  14.090  homes  nc'vly  wired  '1®'  '*®®"  adopted  in  Uanad.i,  its  op-  apecial  loans  reduced  by  $ L.t 5,000.  .  ,  ,  , 

months  in  .1931  there  "-as  definite  for  electricity  during  1934,  inrludLig  ,  ®''m  li^'-ix  watched  with  i  j^^/roaTed  bVT- I  Se!g"rl;TLm:;;d™^^^^^  ( 

reversal  of  this  downward  tendenry.  j.I.OOO  ne'W  rural  customers.  l-.lccLi-  '’P'  The  penort'^di-nw-s  nttonun,  t  D  M®*''.  "'•■  have  made  a  further  exaimn.ilion  the. 

The  net  gain  month  bv  month  was  ®allv  wired  homes  in  (  anada  imw  els  .  where  will  determine  it.s  ultim-  .  diaws  attenuon  to  (he  October  3  1.  1934.  and  have  obta,P-d  all  the  mfor 

<m»,l  comp,rl.on  will,  earlier  to.M  ,pprox™,ui,,-  ,.5r.«.P«n  Spv  «'*  '-.lon-lon  on  C.nn.dlan  l,no.<  !«;  ih.v  nM  lo  ,„omo 

years  before,  the  depression,  but  tt  cial  selling  campaigns,  ronducted  Pntver  Developed  hnvp  bppn  nrnvidori  for  initial  ..,1  combined  affair*  ot  the  Distiller,  Corporation 

represented  a  very  marked  and  gra-  during  the  year  by  inanufacturer.s  wbiia  it  u-nniri  coom  at  riiai  vcriiaino.  a.iri  ,tha..  b„..,-,.  ^<,2,-*  October  3i.  1934  according  to  (he 

fifvlntr  rhanef*  from  thp  trpnd  of  bnd  and  plprtrlritv  utilirv  ro irprrm  havp  blip  it  would  SOPm  at  fiisl  vertJSing  aud  othei  bedV>  non-recur-  explanations  Riven  to  us  and  as  shown  by  the  b 
ttrving  cnange  from  tne  trend  or  t>au  ,and  eip.ct.rlcii\  Btuio  concerns,  na\e  T.:?J,2,070  h.p.  in  hy-  rin.u  expenses  for  the  esiablishracnt !  report  that  the  attached  statement  of  Earned  Surp 

,  tu  f  ^  ■  helped  to  produce  the  foregoing  "i*  j  iii  o-elert.ric  power  available  iuF.aii-iof  the  business  in  U.  S.  have  been  '  "'c  ncsults  of  opoaiions  tor  the  three 

far  L  th''i°'}eTenhnne"hnq  ne^^  domestic  field.  '-Xam-  hegi-ining  of  1934  would  'entirely  written  off.  and  advertising  , ';®r'o,"  nTce^Uy  XoruL.l'JeTo^the  re^X"oTa" 

‘Ytf  ! '>®  auip'®  for  all  requirement. s,  ap-!and  sales  promotional  expenses  j ^  ^  proportionate  to  the  re.ui  , 

subsUntially  better "  and  the  t'rend  uC’tHrPower  ^omSSn  and"’a  jj'’®:""’-'"®'-'’  -"T.OOO  h.p.  was  added  establishing  enmpaiiy's  products  are 

f<s  pnoniinHn-r  TTven  moriernto  '  .  ,  L  ommi.  s  on,  an  1  a  during  the  year,  bringing  the  total  (  barged  off  agamsl  profits  from  mom  KLAL.  December  28.  1934. 

ts  encouraging.  L\en  moaei ate  rental-range  campaign  carried  on  bv  ,„a.  - -r,n  non  month  m  month 

hu.slness  improvement  is  likely  tolthe  Shawiiiean  AVater  and  Power  Y  "'®  of  19.)4  to  over  ,  ..lOfl. 000  '  month  to  month.  I _ 

find  reflection  in  increased  telephone  if^ompanv  But  there  has  also  been  a  Il®R«"'(lle8.‘'  of  how  muih  to-  •  pietiouslv  reported,  the  tora- 

usace”  i  ompan. .  Hut  tneie  nn.  ai.  no  n  a  electric  power  is  available  iniPiov  acquired  m  April  last  a  .Mary-  companv  has  been  ensuring  aied  of 

. .  nafur.al  giowth  and  more  extendecl  fajjgda,  it  does  noi  necessarily  fnl-  'and  rye  whiskey  plant  at.  Baltimore,  j.Qmjnuous  supply  of  "aged  in  wood”  : units." 

practically  every  tvpe  or  jj,  available  iii,-^'''-.  'o  order  to  consolidate  its  posi-  vviiiskev  bv  operating  at  full  capa- ;  Cone 

RFPIQTR ATinW^  flP  ®l®ctrlcal  equipment.  jopalltie.s.  If  freque.itly  hap-^"on  in  the  Aiueriran  market  and  ,.j,y  and  storing  large  quantities  of  holden 

IbIjUIuI  l\is  1  IvilU  VI  Load  Bnildhi?  peiia  that  it  is  nioie  ecoanoniical  adequate  supplies  of  -^lary- >  raaiurity  in  charred  oak.Bronfn 


ASSETS  ^ 

Land  Hjid  buildln'iN.  Plant,  Machinery  and  Equipment 
^  h  excephon  ot  cerlam  propertieiA 

'vhich  arc  carried  at  depreciated  rf*produc!iv'e 
appraisal  valuea  of  $888,192.51  and  $109. 549. an 
determined  by  the  Canadian  Appraiaal  Company  ai 
November,  1926,  and  February,  1929,  reepectiveb 
subsequent  additions  at  cost .  ... 

1  rade  Marks,  Bottling;  and  Biendin;^  Ri;;hts  and  Good 
will  stated  at  the  excess  of  the  declared  value  of 
Ihe  1.300,000  shares  of  l)l.siiUer^  Corpar.ition 
Soaprams  Limited  i.ssued  in  March.  1926  m 
exchange  for  Ihe  entire  is«*ued  capital  of  lo.sepli  I 
-Seaqram  .Sons  Limited  and  Distillers  0)rpoi ation 
Limited  over  the  net  tangible  assets  of  those  rom 
panies  as  shown  bv'  tlieir  books  at  the  date  of  sm  ft 
f»xc».an«e  . . .  . 


Inventories  of  whiskies  and  spirits  a»  shown  b' 
Government  records,  warehouse  reports  and 
physical  inventories,  valued  al  co?**  including 
duty,  taxes  and  freishf  where  such  has  been 
paid  and  inventories  of  raw  materials  and 

supplies  at  cost  of  purchase . 

Accounts  Receivable  after  providinsr  for  Doubtful 

Accounts  . 

l')ominton  of  Omada  Bonds  due  1949  at 

cost  (market  ^alue  .'96.730  00‘ . 

(rash  in  Banks  and  on  F).and  . 

Contracts  for  fiPure  purchases  of  grain  at  cost. 

lApproximafe  market  value — $484.137.00|  .  .  . 
l-’nexpired  Insurance  and  Olher  items'  chargeable 
t<5  fulure  operation.s  . . . 


$  I  5. n I  5.7  5 (.09 
4. 74/. 387  nc 


o^,5nn .  no 
1.419.607 


304.958.  18 
19  1.453  .  I  4 


LIABILITIES 


harized  2.OO0,000  stiares  without  Nominal  or 
Par  value. 

led  -  1.2  42.645  shares  without  Nominal  or 
Par  \  alue  . 


Special  Loan  repayable  December  3l.st.  1955,  or  earlier 

at  the  Company  .s  option  . 

Current  Liabilities: 

Bank  Loans  (L  S.  Currency  $3,800,000.00  i  . 

Accounts  Payable  and  Accrued  Liabililties, 
l.iabilitv  under  contracts  for  future  purchases  of 

grain,  see  contra  . 

Special  Loan,  repayable  at  rate  of  $50,000.00  per 

month  . . 

(  ash  received  in  advance  of  sliipments . 

I^rovision  for  federal.  Provincial.  State  and  Mum 
cipal  Taxes  in  (Canada  and  the  L’nited  State.x. 

Earned  Stirntiis.  per  .vlatemcnl  attached . . 


■>>69.500 .00 
1 .668.704 . 22 


.5  50.000.00 
85.693 . 80 


=»  T.3r»2,070  h.p.  in  hy-  l  in.i:  expenses  for  Ihe  esiablishracnt  !  report  that  the  attached  statement  of  Earned  Surplus  arj^d  Profit  and  Loss,  correctly  •  40-belO\V  zero  weather. 

wer  available  inCaii-jof  ihe  business  in  V.  have  been  '  operations  lor  the  three  months  '  *  - - 

Lining  of  19.J4  would  |  entirely  written  off.  und  advertising  ,  ot  necass.ly  proportionate  to  the  re.ull,  of  a  complete  fiscal  year.  I  ~  ^ 

all  requirenient.s,  ap-iand  sales  promotional  expenses  in  PRICE  WATERHOUSE  a  CO .  BusinCSS  Iff  tn€  VVCSf 


WrekiT  Report  of  Ilie  4  in»n«llnf« 
Credit  Mcn**i  'I'rnsf  Asaoelation 


__ . .  growth  and  more  extended 

RPfKTPATinNC  HP  ®l®ctrlcal  equipment.  all  localitie.o.  If  freq 

IiIjUIuI  All  llviiU  vl  Load  Diiildiutr  pens  that  it  is  nioie  ei 

MA'TAnP  TlfAnr*  l  PPA  Practical  uses  of  surplus  jv)wer  develop  a  new  power  si 
IfllllllnN  Iral  KpANrll  was  the  main  objective  of  the  eler-  ®  local  requirement  th 
»>■  V  1  VIlW  111  vlltlrtl/ljl/ ,  industry  in  1934  and  will  con-  ':’®.  '®  transmit  electric 

-  'tintie  during  1935.  AVith  an  abim-  ®X'sting  power  .system 

Head  of  General  Motors  Sees  danre  cf  developed  and  available.''®^®®’®  every  year  new 
Better  Davq  For  Industt-v  power,  central  .stations  are  eon-'Tjants  are  built  and  ex 
»i  J  fronted  with  the  problem  of  ntiliz- ,  enlarged.  'The 

Aneaa  ,of  the  additional  newer 


■The  company  has  been  ensuring  a. ed  of  all  Seagram  manufacturing:  WTiol esa I e  and  retail 


cauaua,  ji  uuea  uoi  iiece.ssaiiiv  loi-  . . .  .  j— ...  ....  c,  lonimuous  supply  oi  ageuui«uou  uu.ii*.  ETocpries  continue  ill  fair  demand 

low  that  this  power  i.s  available  iUi-^'^i-.  order  to  consolidate  Us  posi-  i.iuskev  bv  operating  at  full  capa-;  Concluding  his  remarks  to  share-  ^  „  ‘i„  a,„i  f^ntwear  lines  re 

all  localltie.o.  If  freque.itly  hap- "on  in  the  .-Vineriran  market  and  and  storing  large  quantities  of  holders  in  the  report  Piesident  .  ^  " 

pens  that  it  is  more  eco.ioniical  io;®ontrol  adequate  supidics  of  Tary- i^.jjjj,kev  foi  maturity  in  charred  oak  Bronfman  said:  "The  regulations  J*  '  ‘  Ronii  n-arie 

develop  a  new  power  site  to  supply  I 'and  rye  whiskey  which  is  tradition- !  barrels'.  governing  the  distillery  indus-  T«®‘^  .  ;,'sual 

a  local  requirement  than  ii  would  ja">  famous  in  the  1.  s.  Ihe  pm-  ]jj  i-eternng  to  the  wide  improve-  try  in  the  United  Slates,  f®*  i,,]i  fcHnu  imr  the 


develop  a  new  power  site  to  supply  I  lana  rye  wniskey  wnich  IS  tradition- ■  governing  the  distillery  'ndus-  „  .  p^neri'encin-  the  usual 

a  local  requirement  than  ii  wonid  !“'■>'  famous  in  the  1.  ^.  Ihe  pur-  ]jj  ,-pternng  to  the  wide  improve-  try  in  the  United  Slates,  r®*  i„ii  fr,rinwimr  the 

,:)„4  am.  will  con-|b®.  <0  transmit  electricity  f:®*!'  <'•“  j  'u®"'  earnings  during  the  fir.st  quiring  as  they  do  the  payment  or  Christmas 

AVith  an  alum-  ®X's"DS  power  .sy.stem.  ''or  this  !  |^"a''®..  1 1  c  n^^^^  quarter  of  this  year,  president  Sam-  Kxc.se  laves  before  carrying  out  ■  however,  shows  a  very 

;>d  and  available  every  year  new  sen®'at'us ,  Bronfman  sa.vs:  "\ou  will  be  blending  and  bottling  operations,  increa.se  over  la.si  ycii  . 

latioiis  are  pon-  P*"®'®  ‘"■®  existing  power  uf  '“aie.  aueii  gratified  to  know  that  the  first  two  im  exionmimc  or  large  s.jm.s  on  ,.„,,ppii„„e  nniei 

u'oblem  of  miliz-  .  P'«'';®  ®n'a>;getl  'The  |  operaLo'u  p^  quarter,  i.e  Capiial  Additions,  the  laidng  down  wholesale  merchants 

.1..  . _ .  _ ,  of  the  .oriditinnal  oowep  i-ainp  finin  '  ."-‘ui*  i»i  Miiieivr.  <iuu  ..  ,  . ,  - , -  ia..,  ..,.n  .  ,1.-  " 


creeping  in  as  the  1934  programme 
closes  and  the  1935  prospect  unrolls. 
Due  to  the  orderly  and  courageous 


competitive  wiiii  tnose  or  steam  gen- ■  ‘ had  satisfactory  reception.  It  is  ex-  meucemem  m  um  lumui  .vim  nuauLiuo.-.  ...  country,  poor. 

lerated  by  coal.  As  a  result  of  this  '""'®"'  P®"®'.  "le  electrical  ppptpd  ,},at  these  subsidiaries,  when  y®'"’-”  i practically  all  cases  on  three  Saskatoon. —  Wliolcsale  groc^rie.s 

'program.  Canada  now  lias  electric  L'"'®''  Plaj's  a  predominant  r.ole.  Ke-  •pu|,y  developed,  will  be  a  verv  pro- i  ‘■'"apila!  expenditures  ofappioxiin-  months’  terms,  have  called  for  heavy  eontinue  to  record  steady  volume. 
ctoiiiAi  tyntAjarritrxr  i n ^  1 ..  11  1 1  i ruT t-  zxf  soaTch  miisf.  anticipate  U:?0S  for  .,40,^6  nii>lv  .5:o.^n  non  wptp  hv  .In.^^nh  msh  nntlav.  Kiich  financial  rpnnire-  '  / in  »ii 


wav  in  which  Jrcneraior  iiislallanons  of  ^^^arch  must,  anticipate  uses  jov  adiuncr.  and  an  important  ! •'’tely  .$950,000  were  made  by  .Joseph  cash  outlay.  Such  financial  require- yi,,.isunas  irade  in  practically  all 

meLhnnriiQo  h-me  nrorinLri  .  Ari  1.5(10.000  hoi'se  power.  electricity  which,  unknown  ;it  'll®  factor  in  the  still  further  develop- 1''-  Seagram  &  Sons.  Inc.,  at  its  In-  mcnis  as  have  been  necessary  have  reported  as  showing  a  substau- 


mcrchandisc  have  produced  and  mar¬ 
keted  their  product  through  the  re¬ 
cent  low  years,  they  are  in  a  posi¬ 
tion  to  benefit  from  the  fact  that 
Canada  seems  to  he  standing  on  the 
threshold  of  better  times.  The  mot¬ 
or  car  is  notoriously  an  economic 


over  i. 5(10,(1(10  horse  power.  eicciriciij  wnicii.  unKuowii  .o  uu  factor  in  the  still  further  develop-  Seagram  &  Sons.  Inc.,  at  its  In-  Tnenis  as  have  been  necessary  have  reported  as  showing  a  substau- 

Klectric.  sleam  generators  have  j  P' ®®®ii'^  time,  vill  be  conimonplacc  :  progressive  organiza-  diana  Dislillery  since  its  acquisition  ■  been  supplied  by  tlie  Compan.Vs  (j.,]  increase  over  last  year,  t'ollef- 

potential  application  in  newsprint  i  ^  >ears  hence.  1  lie  great  i  [in  November.  1933.  in  tiie  improve- i  Bankers.  tions,  fair  to  slow, 

plants,  in  large  deparinicniiil  stores,  jPlsnis  of  mannfactineis  important  to  note  tiiat  ihejment  of  Ihe  maniifacluring  plant,  the  ■  "ft  will  be  noted  that  arrangenient.s  |  I'algarj.  ■  City  retailers  reiior-i 

and  .other  outlets,  which  have  a  idesigning  and  engineering  depart- j  pQjj|pjjj|j..g  large  reserve  of  aged  I  establishing  of  up  to  date  bottling  have  been  made  regarding  the  retire-  sale.s  In  seasonable  lines  quite  brisk 

high  connected  daytime  load,  for  'l"®^'®  '""•tt  give  leadership  and  be  y.j,ij.ijpy  ^  vital  factor  in  cstab-  facilities  and  the  construction  of  ad-  ment  of  ilie  unsecured  iipecial;and  cansiderably  liiglicr  than  rot- 

supplying  beating  and  process  steam  "  t>ositinn  to  produce  :  u.shinoni  of  the  U.  S.  business  on  ajditional  storage  wareiiouses  for  tbe.I.oans.  which  have  been  reduced  some  period  last  year.  Retail  sales 

at  -light. 9.  and  on  Sundays  and  and  appliances  lo  •'-"'PI''.'' ,  sound  liasis.  Tlie  public  lias  been  |  maliiring  of  whiskey  stocks  to  takclfroin  $3,000,000  al  .Lily  31st.  1933.  to  ,  jj,  country  districts  not  up  lo  expec 

days.  With  a  satisfactory  off-peak  I ®'®''-wide;iing  field.  quick  (o  recognize  (his.  as  is  cvi-|carc  of  future  rc((uiremcnts.  which  $1,975,000,  as  at  .Inly  31st  last,  and 'rations  and  collections  of  old  pa.si 


leader,  and  the  automotive  upturn ®''  Sundays  and  hoti-  iPP"fa""3  and  appliances  lo  •'-"'I'l'l.'' ,  sound  liasis.  The  public  has  been  I  maliiring  of  whiskey  stocks  to  takclfroin  -$3,000,000  al  .Lily  31st.  1933.  to  ,  jq  country  districts  not  up  lo 
may  foretell  a  more  prosperous  era  i  satisfactory  off-peak  I idcaing  field.  quick  (o  recognize  (his.  as  is  cvi-jcarc  of  future  requirements,  which  $1,975,000,  as  at  .Lily  31st  last,  and 'rations  and  collections  of  ol 

for  Industry  gonerall.v  Getting  '"®  "''®  service  itirre  slioiild:  '  dent  from  reception  aciordrd  ilicjliave  brought  ibis  Plant  up  to  the  have  been  further  reduced  since. due.s  still  difficult  to  make, 

do-wn  to  the'  statistics  the  first  of'*'®'®'®®  "  considorable  increase  in  PA  A  I  AMR  iProducts.  ihigh  standard  of  efficiency  demand- Thai  date  hy  $250,000  to  $1,723,000.”  j  Kdmonton.— "Wholesale  nici 

many  heartening  facts 'is  that  193rs  '1'®, AllU  tliRL  of  ih.  GonsoUH*.!.^  R4.l4.ne.  Shp.ls  of  rooao4.o„  for  Pasf  Two  F;,e4.1  Y.-r. 


many  heartening  facts  is  that  193l's  '''®  volume  of  surli  business,  wbicii  .  tU/IL  mw  tUIVL 
motor  vehicle  registrations  in  Can-  "(vould  benefit  both  the  custonicr  and 

ada  showed  an  increase  which  though  central  station.  A||*rAIIT  IllPIjnjl  . 

small  festimated  to  he  5  per  cent.1.  Another  potential  fuiure  use  for  |  \/Ull  UI  IIIURLiIi 

is  the  first  since  1930.  Coming  after  o-ff-poak  power  is  found  in  (lie  gen-  ! 

three  years  which  showed  three  sue-  crating  of  oxvgen  and  bydrogon  o  ,  •  r  r  it  /$  e 

ccssivc  registration  decreases,  this  elcctroljtically  from  water.  .\  largo  Production  or  rormer  Up  4.b 

is  Important.  Secondly,  our  indus-  installation  of  electrolytic  cells  lias  P.C.  Over  1933 — Latter 
try  in  Canada  sold  25,000  more  new.lieen  in  satisfactory  operation  for  a  ;  Up  14  p,C. 

motor  vehicles  for  domestic  use  in 'number  of  years  ia  (lie  fertilizer  |  _  _ 1 

(he  first  ten  months  ot  1934  than  we  idant.  at  the  Consolidated  Mining  i  ,  ' 

sold  in  a  like  period  of  1933.  in-  ;ind  Smelting  F.-unpany  at  'Trail,  1!.  ■„  t  anada  produced  1.409.- | 

crease  in  production  for  export  was.c,,  indicating  the  practictiliiliiy  of  j’’''’  ®'  ‘'®"'  i-*  November,  an  in¬ 
even  more  rapid  than  output  for  sale  such  equiiunent.  li'iease  of  t.f,  per  cent,  over  IJie  .N'o- 

in  Canada  lover  125  per  cent,  in-  ,,,  ,  ,  vember.  19:i:;,  total  of  1.:14C,878  tons 

crease  in  ten  months).  These  in-  llliniilnaling  Higliwa.is  ,;.nd  :;.K  per  cent,  over  the  average 

dices  of  progress  are  al!  sub.stantial  Among  the  prospective  fulure  for  Ibe  inonili  during  the  past  five, 

and  reassuring.  The  production  !®ad-builders.  one  of  itie  most,  in- i, vears  of  1.357.31:1  tons.  The  Novem- | 

comparison  is  as  follow.s:  interesting  in  its  possibilities  is  tlie, tier.'  19:(4,  ouipnt  c/msisted  of  921.- 

For  Saia  Tor  lighting  of  liigliwa VS,  Statistics,  j  52(1  ti  ns  of  biiiiniinous  coal.  62.371 

jgj2  '"4*j'63"t^'*  60  s'i's  " attribufp  40  per  cenl.  of  traf-  ions  of  .sub-liiiiiniinous  coal  and 

1943  *  I  !  4j!t  78  22.67*  6>!852  fi®  accidents  to  inadequtiie  ligliting,  I  122,155  Ions  of  lignite  coal.  ( 

1934  ...  72,000  45,000  •!  17.000  apiiear  to  indicate  (hat  effective  ii-  .Nova  Scotia's  oniput  was  record- 


Comparison  of  the  Consolidated  Balance  Sheets  of  the  Company  for  the  Past  Two  Fiscal  Years  satisfactoVy'^tumover.”  Sales  in'dry 
31  July,  1933-1934,  and  Quarter  ending  31  October,  1934  jgoods  aud  boots  and  shoes  holding 

tl  U,lv  31  I,lv  31  Oct  ’  31  lulv  I*'”  "’®"'  "■3''®  "" 

ASSET.S  I03V'  103V  Increa.ir  1934  ’  1954  lncrea»a  lines  reported  good.  riouiltl'.v  bllsi- 

Plant.  Equipment.  Coodwilll,  He.  $17,343,186  $14,898,822  $2,644,364  $17,940,207  $17,5  43,1  86  $  397  021  :  neSS  has  bee.tl  disappointing.  (  'lir 


comparison  Is  as  follow.s: 

For  Sato  Foi 

in  Canaria  F.xpi 

1932  *  .  .  47.63  3  13.1 

1933  .  .  .  43,1  78  22,6 

1934  .  .  .  72,000  45,01 


For  lighting  of  liigliways,  Slatisticf 

60 *8 1*6  ‘""■"i"'®  'I'i  1'®''  c®"l-  ®l'  it'af 

22.67*  65!852  fi®  accidents  to  inadequtiie  ligliting 

45,000  •117.000  apiiear  to  indicate  (hat  effective  ii 


, _ Eailmated  jlumination  of  main  highways  musijed  at,  59:!.(;8a  ions  or  15.4  per  cent. 

If  this  estimate  of  total  production  ''®  "ndei  takcn.  Meanwhile.  Ilio  |above  Ibe  November.  19:::j,  total  of 

is  not  too  sanguine,  the  output  of  'liK'i'vay  lighting,  aM.lnl  tons.  In  Alberta.  a:,4.:i,9 

1934  "Will  he  above  the  five-vear  ®i  extensive  scale  lias  been  tons  were  produced  in  .N'oveinlier  as 
average.  It  represents  an  increase  bronglit  apprecialiiy  nearer  by  tlie  j  compared  w  itli  535.564  tons,  a  year 
of  75  per  cent,  over  1933,  which,  ail  recent  development  .of  Hie  new  so-  ;ago.  The  November.  1931.  produc- 
things  considered,  was  better  than  diiim  lamp  and  tlie  new  liigli  inten- Lion  from  Alberta  mines  included 


3  1  Uilv 

3  1  Iiilv 

3  1  Oct. 

3  1  lulv 

1 

ASSET.S 

163  4 

1033 

Iricrea.se 

1934 

193  4 

Increase 

Lirtiil.  l.quipmenl,  Good 

a’llll,  -tc. 

$17. 343. 186 

$14,868,822 

$2,644,364 

$  1  7,940.207 

$17,5  43,1  86 

$  397,021  ( 

Inventories . 

12,678.65  ) 

<»,7  3f>.2f)> 

3.242.360 

13,015.754 

12.978,655 

2,037,099  ' 

Accounts  Receivable 

2.135.283 

840.63  1 

1.294.332 

4.747,589 

2.135.28) 

2.612.304  1 

Investments . 

iOl. ''<)'» 

'>3.0  4  > 

208,024 

398.469 

301.969 

96.500  1 

(.  as!i  . . . 

8  >4,763 

1  28.00') 

h06.758 

1,419,607 

824.763 

594.842  I 

Other  Af>ets . 

I0O.778 

56.885 

103,895 

696.41  3 

160,778 

535,635  i 

$3  i.'>.(4,h5s 

52  >.7  >4.879 

$8,189,759 

$40,2  18,039 

$33,944,638 

$6,273,401  j 

liabilities 

Bank  Loans  . 

$ 

5 . 

$2,803,087 

$  >. 669,300 

$  2.803.687 

$2,865,813  ' 

Provision  for  Ta\c.«  in 

Cti  irtda 

1 

ar.d  U.  S.  A,  . 

TS8  ')n  > 

988,90  > 

1,392.897 

988.905 

403,992  1 

Accoqf.t.i  Pa)al)l6  A 

Actrii-ri 

' 

!-iabililies . 

1.104.887 

380,3  52 

724,53  5 

2.198.7  10 

M04.887 

1,093,823 

Deferred  Ljabjlilie> 

-Specirtl 

loans  . 

l.'^7'i.00i' 

3.01)0.000 

*  1 .0  2LOOO 

1.825.000 

1.975,000 

•  1  lO.OOO  ' 

Reserx’f'  joi  Dejireciat 

on  and 

'-ontinuencies 

!  Vn4.h71 

1.437.1  l'> 

•  1  32.4  44 

1  399  030 

1 .304.67  1 

94  3  79 

Capital  M.742.64  i  Siiaie 

1  '1  to  7  4  »  7 

1  '>,000.0^.0 

4.202.367 

19.202,427 

19.20  2,427 

Lamed  Surplus . 

a. 563.06  1 

>  63  7.352 

x627,709 

8,530.45  ) 

6.565,0b  1 

1.965.394 

^33.044.018 

$J'>.7"j4.879 

$8,189,739 

$40,218,039 

53  3. 944.6  38 

$0,273,40  1  ^ 

*  l>e4.  r<»H.'6e  x  \l 

et  prtjvidi 

1  :  lor  Inco'iie.  1 

a.xes.  etc.,  attect 

n”  prior  year 

$523, 1  44. 32 

Comparison  of  Net  Working  Capital  of  the  Company' for  the  Past  Two  Fiscal  Years, 
31  July,  1933-1934,  and  Qua'.ter  ending  31  October,  1934 


expected. 


sify  mercury  vapor  lamp.  161,229  ions  of  bituminous  coal.  62,- i 

.An  experimental  insinuation  of  371  tons  of  siili-liiiuminous  coal  iiiiil 
highway  lighting  has  bec.i  in  oper- 1 3ii7,779  tons  of  lignite  coal:  tin- 
ation  recentl.v  o\er  a  half-mile  November,  1933.  output  was  made  up 


1  A  D  mgnway  iignting  iias  tiee.i  in  . . .  tons  oi  iignne  coai:  im- 

WOrlC  Lytr  1  dX  AITCftrS  tsy  ation  recentl.v  o\er  a  baif-mile  November,  1933.  output  was  made  up 

Lsbor  on  Drainage  Scheme  stretch  on  a  highway,  in  tlie  pm-  of  16ti.27S  Ions  of  liituminous  coal. 

. . . ®  vincp  of  Queliec.  about  three  miles  72.950  tons  of  suti-Iiitmninous  coal. 


3  1  lulv 

31  lulv 

3  1  Ocl. 

.)l  lulv 

1934 

I'i33 

Inc  1  ease 

1934 

1934 

('ll 

rienl  A.s.-iets 

5  !  b.999.4f>3 

•  I0.856,0')7 

5  5.243.426 

$2  1,975,863 

$lh.09'1.48f 

in 

nrnt  I  rati.-  \  Quick  I 

•1.897.479 

380,3  5  2 

4.5  J  7,  i  27 

9,261.107 

4.897,47') 

\\. 

>rkin.,'  i  $pit.  1  . 

i-  i  1 .202.004 

$I0.473.7«I) 

$  726.299 

$1 '.714,7)6 

$1  1,202,004 

Dp 

ten  ed  1  .labi  n » ies  .... 

1.975.000 

3.000.000 

’=‘1,025.000 

1 ,8  >  ).noo 

1.9  7  5.000 

Ng 

1  W'nik.n^  tapilnl  Mlm  Df' 

filleting  all  I -iribili )  H's  inclnd 
iiu:  Deferred . 

^  9.J27.0U4 

$  7.473.70'> 

$!.7i  1.299 

.$10,889.7  56 

$  9.2.^7,9114 

winnipet  Bureau  The  Financial  Times  west  of  Three  Rivers.  Drivertf  who  and  293,336  tons  of  lignite  cmil.  .\ 

■Winnipeg.  _  Nearly  1,000  homes  "c®  familiar  with  it  will  no  doubt  at-  decrease  ,of  1.6  )icr  cent,  w;is  sliowii  '  -  - - -  -  ,  — .  - 

here  have  been  saved  freim  tlie  tax  i'®'*' '® '’a'"®  as  :i  safety  factor  in  in  Briiish  (  oluniiiia's  coal  itrodiic  cctu.  .lo.u  tins  year's  l■(■(lp;ll  w  bicii  ;uui  in  ilio  western  provincc.s  t,>  16.- 'ed  lo  1.606.360  and  in  I9;:2  lo  1,490.- j'"  Canada  added  up  to  a  greater  ng- 

.salc  through  their  ow-ners  working  (•''ivinpi-  *'®'i  .November  as  agai.ist  tlic  to-  v,a..  p■.-:ab!isllcd  in  Ociwi.ei-  at  6,629  256  ions  from  17.617  tons.  JSi  lotts.  l'|''®  "i^*'  "®®”  noted  since  1'J2.  . 

off  tax  arrears  on  the  surface  drain-  "n®  imporlant  liy-product  of  lal  for  a  year  ago:  the  milpiiis  were  mps  a  da.v.  'i'!'®  ''0;il  'iitput  for  .Noiember  loiai.s  included  o.xfio  - .  Sales  in  the  iwc)  months  were,  ap 

age  scheme.  Defaulting  taxpayers  liigliway  iiliiminai i.'ia  will  lie  (lie  .135,tS5  tons  ami  137.612  Ions  res-  Noiember  aiiuuinied  lo  los.Stil  ions  ions  of  t'leeze  of  wliicli  :;.7o6  loii  ■  Dili:  KLCI.II’I'.S  VT  TllllL.  proxiniatcly.  double  wnai.  ihe.v  weie 
to  the  number  of  403  worked  off  extension  of  rural  electrification.  !  pectively.  Mines  in  Sasl;aicliew;m  as  compared  wiili  '-’"l.ti:;  ioils  in  w<  re  made  in  casiern  oven.s,  5,I9S  •i-iie  (  onsolidaicd  Mining  and  •‘"""®  '"®  (nnntns  in  I9u-.. 

r.hclr  taxes  this  year  and  5S0  last,  'Ims  opening  up  siill  fiirtlier  mar-  profinced  111.676  tons  or  11. 1  per  ibe  previous  mo.u'.i  ami  I7l,2:i6  lon.s  tons  in  Ontario  and  995  ions  in  ilie  smelling  ('ompaiiy  of  (  anada.  Lini- '  '  '  •  '  ! 

making  the  total  of  983.  'kets  for  electric  iiower  tmd  electrl-  cenl.  below  ilie  Imiiiage  mined  ,i  i.i  the  eovre.^pondin'-;  month  of  a  we.si,  Sales  of  lireezo  lotnlled  6,-  ted.  roporis  ore  receipts  ai  ■(lie  'll'®'.  I'HOirLCTiON  i.\  h. 

Not  a  cent  of  cash  was  paid  in  cal  manufacturing  products.  year  ago.  New  Brunswick's  pro  .'ear  ago.  652  tons,  (he  .\l:irii  imes  selling  ;!.6J2  Triiil  smelter  from  Doceinber  15  to  ^  I'l  rdoi  icion.  -  Tim  output  or  .Nan 

wages.  The  $150,000  earned  as  Another  and  closely  related  mar-  diiction  of  cial  advanced  6  9  nci-  i  ompared  wiili  Cue  figures  lor  tic-  ums  and  Ontario  2.305  tons.  a|_  inclusive,  and  from  .lanuary  i  ?.f*'i"oia  th^'i  'iv-o 

wages  was  all  paid  in  to  the  city  tax  kef.  is  being  fou.nd  in  the  flood-  ce.it.  to  31.123  tons,  from  Ihc  output  Iiobe:  data  lor  I’le  iconili  under  re-  |■'<,l■  ihe  first  eleven  monibs  of  this  i. 'i9::i.  to  December  15,  1934.  as  foi- I  mVino'i’wioU.-iw-c  I'ccordi'ng  ("o  a 

collector  or  went  to  redeem  homes  :  ligliting  of  sporting  fields  of  various  in  .November.  193:'..  |View  slmw  ibai  oniput  in  ilie  .Mari-  year  Lie  production  of  coke  in  ( "an- lows:  ,  sptnmar.v .  Thoir  were  .".(ig  .such  11011.“ 

from  the  tax  sale.  The  amount  sorts.  Production  of  coke  in  1  amid.i  av-  iime  provinces  declined  10  6:1.195  ada  aggregated  2,069.952  to.is,  while  ;(  ompuuy'.s  mines.  ,,  11.71)5-  44.5.065  epe'""®'"  empioyinR 

earned  this  year  was  $S8,116,  and,  .A.ir  conditioning  equipment,  and  eraged  6.585  Ions  a  day  in  Novem- -ions  from  61.253  Ions,  in  Ontario  to  the  cori'espinding  figures  for  the  Other  mines .  1,288  39]353  l'aiV*rias''and"  waKes"  "prortuced 

last  year  $62,725.  Ispecially  designed  oil  and  gas-burn- Tier,  a  decline  of  less  Lian  one  per  1119,119  tons,  from  122.273  tons,  first  eleven  months  of  1933  amouni- j  13,083  534,418  material  to  tlio  value’ of  12,088,331. 


Vanconver.  —  AVholesalc  and  retail 


$6  273  401  j"''‘'*‘"'3ining  a  moderate  volume  of 

sales.  'I'lie  Christmas  voluinc  of 
$2,865,813  I  trade,  however,  is  ropoi  ied  as  hav 
403, 9,  , ^ng  been  very  encouraging.  I'l.ibi- 
'  'lions,  fair  to  good. 

1,003,823  -  - - — 

•1)0.000  (^i^gyrolet  Makes  New 

Record  For  Sales  in  Canada 

'  i  .'o'os.iot  - 

^6  >73  4o7  Osliavva.  Records  of  iiianv  vears 
'were  broken  by'  Chevrolet  in  Canada 
toward  the  end  of  the  1934  sales 
jars,  year,  accordi.ug  to  information  re 
vealed  l>y  the  sales  department  of 
General  .\iotors  Products  of  Canada 
Limited,  C.  E.  AIcTavish.  general 
•  L876''380  sa'®s  mana,ger,  poiius  out  that  Clie- 
4!363!628  , vrolefs  fine  performance  may  be 
—  —  ,  itakon  as  typical  of  llie  condition  ot 
‘■uoooo  I"'®  marker  as  1935  came  in  sight. 
-  — '  'The  year  i.s  ending  on  a  curve  whicli 
igivc.s  promise  of  .still  better  car 
$1,1)62  752  !v®lnmc  in  1935. 

ciievrolet  broke  a  record  of  five 
lycars'  standing  when  the  combifiefl 
- - -  'Ociobci'  arid  .November  retail  sales 


■11. II  tins  year's  rev  m  il  vv  bicii  ami  In  Ilio  western  provinces 
labFislicd  in  Ociwiier  at  6,629  256  ions  from  17.617  tons, 
day.  'I'iic  toial  .'.iiipui  for  .November  lolaLs  included 


Dili;  KLt  r.irr.s  vr  nan.. 


Not  a  cent  of  cash  was  paid  in  cal  manufacturing  products.  .year  ago.  New  i 

wages.  The  $150,000  earned  as  Another  and  closely  related  mar-  diiction  of  cial  a 
wages  was  all  paid  in  to  the  city  tax  ket.  is  being  fou.id  in  the  flood-  ce.it.  to  31,123  tons, 
collector  or  went  to  redeem  homes  Tigliting  of  sporting  fields  of  various  in  .Novemher.  193:;. 
from  the  tax  sale.  The  amount  .sorts.  Production  of  cck 


MIXF.  fHODLCTIOV  l.\  H. 

•'I  Pvtoi  iclon.  -  Tim  output  of  .Nr 
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The  Proof  of 
Canada^s  Progress 

SOME  FACTS 
AND  FIGURES 


The  Department  of 
Trade  and  Commerce 
exists  to  serve  you 

USE  THE  SERVICES 
IT  PROVIDES 


<1  rhough  rankingjbut  twenty-cighlli  in  point 
’  of  population,  Canada  has  consolidated  her 
position  as  liilh  among  the  great  esporting 

nalioiisof  thcvorld.  For  the  firslelcvenmonths 
of  ITit  — ns  compared  vith  the  corresponding 
prriml  of  lOiJS  —  the  total  merehandise  tra«le 
of  Canada  increased  in  value  by  $221,000,000, 
nr  26  per  cent. 

O  During  the  same  period,  the  merchandise 
^  evportsof  Canada  increased  hy  $111,000,000, 
as  compared  vith  and  imports  by 

$109,000,000,  whilst  the  balance  of  trade  in 
IV31  (eleven  months)  was  favourable  to  the 
extent  of  $121,000,000,  a  gain  of  $1,000,000  over 
I'CI.'I.  This  is  exclusive  of  a  net  balance  of 
$03,000,000  of  exports  of  bullion,  nearly  all 
iicwly>mincd  Canadian  gold. 


3  III  the  first  ten  months  of  1931.  Canadian 
exports  to  foreign  countries  increased  by 
$29,000,000,  over  the  similar  period  of  1933,  and 
Canadian  exports  to  Empire  countries  in¬ 
creased  by  $78,000,000. 

A  Manufacturing  output  in  1931  shows  a  big 
^  gain  both  in  volume  and  value  over  1933. 
'I  be  index  of  industrial  production  showed  a 
gain  of  19  per  cent  for  the  ten-month  period 
euding  Ocfolier  31,  1931  over  the  correspond¬ 
ing  mouths  of  1933.  Output  of  pig  iron  and 
steel  more  than  doubled;  newsprint  output 
registered  a  gain  of  29  per  cent;  construction 
increased  by  nearly  40  per  cent;  output  of  cars 
and  trucks  by  86  per  cent;  tires  by  .31  per  cent; 
cuiisuuiption  of  electrical  power  reached  a  new 
high  point  in  the  history  of  the  industry;  and 
gains  were  recorded  in  almost  every  important 
hraueb  of  productive  activity. 

C  'I'bc  volume  of  mineral  production  reacheil 
a  new  high  |>eak  in  1931,  with  a  gain  over 
J933  of  nearly  20  per  cent.  In  1932,  Canada's 
mineral  output  v,as  valued  at  $191,000,(M)0;  in 
1933  at  $221,000,000;  while  in  1931  it  will  exeeeil 
$2(>0,000.000.  Coal  produced  in  Canada  during 
1931  shows  an  increase  of  nearly  20  per  cent 


over  1933. 


6  Lumber  exports  in  1934  show  tremendous 
iuercases,  a  gain  of  90  per  cent  being 
registered  over  19.33,  Under  the  Empire  trade 
agreements,  exports  to  Uritish  countries  have 
increased  from  312,000,000  feet  in  1932  to 
633,000,000  feet  in  1933,  and  to  possibly 
1,000,000,000  feet  in  1931.  (The  exports  for  the 
first  ten  uionth  of  the  year  show  a  total  of 
892,000,000  feel).  Exports  to  foreign  countries, 
other  than  the  United  Slates,  have  also  in- 
«-reuscd.  'Ihe  pulp  and  paper  industry  has  re- 
Buincd.  in  19.31,  pruduclion  on  almost  a  normal 
scale,  which,  in  itsell,  has  proviilcd  employ¬ 
ment  fur  thousands  of  additional  men  in  Ihe 
V, ouds  and  in  the  mills.  'I  be  production  of 
newsprint  during  the  first  ten  months  of  the 
year  exceeded  tlinl  of  any  previous  year,  ei- 
repting  1929.  'I  hc  total  value  of  pulp  and  paper 
exports  during  1931  is  expected  to  show  an 
increase  uf  $11,000,000  over  1933. 


“J  'J’he  estimated  value  of  the  field  crops  of 
'  Cauuda  for  1931  is  the  highest  since  1930. 
and  exceeds  the  1933  value  by  $1 13.0UO.(HIO.  The 
high  quality  of  the  Uoiniiiion  field  crops  and 
livestock  has  again  been  notably  deiuonstratcil 
at  tbe  recent  Chicago  International  Exliibilioii, 
when  Canadian  exhibitors  won  17  ehaiupion- 
ahips  and  32  first  pri4es.  'I'be  grand  elianipion- 
ship  for  Hard  Ked  Spring  IK  beat.— the  major 
award  for  vvbeat  entries— was  again  won  by 
the  Dominion. 


During  the  year  1931,  Canada  nas  not  ex- 
"  perieneed  a  single  major  iiidnslrial  dis¬ 
turbance— an  impressive  indication  of  the 
national  stability  of  Ihe  Doininiun's  industrial 
life.  Einploymeu  t,  one  uf  tbe  most  vital  indices 
of  a  country's  ecouuuiic  position,  showed  a 
gain  of  13.9  per  cent  during  1931.  Compared 
with  a  year  ago,  92.191  employees  have  been 
added  to  the  pay-rolls  ol  the  firms  reporting, 
whose  numbers  have  iuereased  by  some  5(KI. 

Q  As  a  basic  iudieatiun  of  industrial  and 
^  agricultural  activity,  freight  niovcnienl  in 
1931  registered  a  considerably  higher  level  than 
in  1933.  Car  loadings  showed  a  gain,  fur  the 
first  ten  months  of  1931,  of  16  per  cent  as 
compared  with  a  similar  period  of  1933,  nine 
of  tbe  eleven  commodity  groups  showing  in¬ 
creases. 

dQ  Total  ordinary  revenue  for  the  Dominion 
in  the  first  eight  niontfas  of  1934  (fiscal 
year)  amounted  to  $213,062,510  as  against  a 
total  of  $216.902.2iL  for  the  cTorrcsponding 
period  of  1933— an  increase  uf  $28,160,269.  For 
this  same  period,  there  is  a  surplus  of  ordinary 
revenue  over  ordinary  expeuditure  of  $1,604,149. 

d  4  Gross  postage  collections  in  the  first  ten 
'  '  months  of  1934,  amounted  to  $1,213..360 
more  than  in  the  corresponding  period  of  193.3; 
this  is  indicative  of  increasing  business. 


AS  THE  YEAR  1934  passes  into  liistory,  Canada  can  look  back  upon  a  period 
/  ^  of  unimpaired  progress  so  definitely  sustained  that  it  has  brought  us  to 

the  pathway  that  leads  to  a  sound,  sensible,  and  stable  prosperity.  The 
advance  that  we,  as  a  country,  have  made  during  the  past  year  has  demonstrated 
anew  the  inherent  strength  and  stability  of  the  Dominion.  We  have  seen  the 
faith  to  which  we  held  so  firmly  in  the  darker  days  abundantly  fulfilled  —  the 
confidence  to  which  we  clung  in  gloomier  years  triumphantly  vindicated.  With 
clearer  skies  above  us,  and  with  firmer  ground  beneath  our  feet,  we  have  advanced 
with  unimpeded  progress  along  the  road  of  national  reconstruction  and  economic 
recuperation.  It  is  at  once  a  tribute  and  a  testimony  to  the  courage  of  the 
Canadian  people  that,  to-day,  Canada  marches  in  the  vanguard  of  the  nations 
in  their  pilgrimage  toward  prosperity. 

Throughout  the  past  year,  the  pulse  of  our  business  life  has  grown  stronger 
day  by  day.  Canadian  industry,  through  all  its  multitudinous  channels,  has  felt 
the  urge  of  a  resurgent  activity.  The  process  of  production  has  been  steadily 
accelerated  to  meet  an  intensified  demand  for  Canadian  commodities,  and, 
throughout  the  Dominion,  our  manufacturing  plants  have  experienced  a  sustained 
activity  that  often  challenged  their  capacity.  Our  international  trade,  so  vital  to 
the  economic  welfare  of  the  nation,  has  seen  an  almost  spectacular  increase  in 
volume  and  in  value,  and  the  trade  agreements  which  have  been  effected  between 
Canada  and  other  parts  of  the  Empire,  as  well  as  with  twenty-five  other  nations 
throughout  the  world,  have  opened  up  new  avenues  of  distribution,  with  ever- 
widening  potentialities  of  business,  for  the  products  of  Canadian  farms,  forests, 
and  fisheries,  mines  and  manufactories.  And  it  is  a  significant  fact  —  as  well  as 
a  symbol  of  our  progress  —  that  employment  in  Canada  has  reached,  to-day,  a 
higher  level  than  that  of  any  month  since  the  upward  trend  began. 

Encouraged  by  the  progress  we  have  made,  cheered  by  the  brighter  days 
we  now  encounter,  sustained  by  the  courage  and  the  confidence  which  upheld 
us  through  the  darker  years,  we  can  face,  unafraid,  the  problems  of  the  future. 
As  a  united  people  —  yet  each  in  his  own  place  and  endeavor — let  us  advance 
together  to  further  heights  of  national  achievement.  Thus  shall  the  great  destiny 
of  Canada  be  fulfilled,  and  all  her  people  find  happiness  in  the  days  to  be. 

Hon.  R.  B.  HANSON,  K.C.,  M.P., 

Minister 

Department  of  Trade  and  Commerce 

OTTAWA  •  CANADA 

Januory  1st,  1935 


The  Department  now  maintain* 
thirty-four  Trade  Commissioners  in 
strategic  centres  throughout  the  world 
— fourteen  of  them  within  the  Empire. 
'I'hese  Commissioners^  who  devote  their 
entire  time  to  the  furtherance  of 
(Innada's  industrial  interests  abroad, ara 
selected  by  examination  from  Canadian 
university  graduates,  and  specially 
I  rained  to  undertake  the  work  they  have 
to  do  as  Canada's  trade  represen tativee 
abroad.  Their  duties  are  to  increase  the 
export  trade  of  Canada;  to  link  up  the 
(Canadian  exporter  with  the  foreign  im» 
porter;  to  study  conditions  and  needs 
of  the  territories  where  they  are  located! 
to  make  direct  enquiries  or  conduct  pre* 
li miliary  surveys  regarding  the  potential 
market  for  any  product,  reporting  the 
exact  kinds  of  goods  wanted,  competi* 
liun  lo  be  met,  and  the  best  methods  of 
packing,  shipping  and  billing.  Their 
services  are  always  at  the  disposal  of 
firms  and  individuals  interested  in 
Canada's  trade  expansion. 

All  Iratle  developmenis  the  world  over 
are  heing  constantly  reported  by  these 
('umniissinncrs  to  the  Commercial  In- 
Iclligeiicc  Section  of  the  Department  of 
Trade  and  Coinnu-rce,  Ottawa.  This  in¬ 
formation  is  alxvays  available,  and  en- 
(|iiiric.e  from  (Tanadian  manufacturers, 
and  others  interested,  on  any  phase  of 
export  tratle  are  welcomed. 

I'lie  Dominion  Bureau  of  Statistics, 
uliieii  operates  under  the  Department 
of  Tratle  and  Commerce,  supplies  an 
analytical  survey  of  statistics  which 
forms  the  hackgrouiid  of  practically  all 
iiiiliistrial  enterprise  in  Canada.  The 
Itiireau  maintains  this  continuous 
analysis  of  facts  aitd  figures,  constantly 
up  to  dale,  its  uumcroiis  publications 
fovcriiig  every  important  phase  of  thr. 
Dominion's  groxvth  or  development, 
xvcck  by  week,  month  by  month,  year  by 
year.  Its  ‘'Monthly  Review  of  Business 
Stalislics"  is  a  particularly  valuable 
analysis  from  the  business  man's  stand¬ 
point.  The  Canada  Year  Book,  which  is 
published  hy  the  Biiroaii,  is  possibly  thr 
most  valuable  compendium  of  informa¬ 
tion  on  the  hiisiiiess  of  Canada,  viewed 
from  every  possible  standpoint,  that 
can  he  obtained;  it  is  the  text  hook  of 
('aiiadian  economic  progress. 

Other  aetivilies  of  the  Depurtniciit  of 
i'rade  and  Commeree  include:  the  con¬ 
stant  stuily  uf  wtirhl  tariffs  and  their 
application  to  (Canadian  trade;  the  in¬ 
spection  of  gas  and  electrical  appliances; 
the  subsidizing  of  steamship  services 
towards  ihc  development  of  new 
markets;  the  advertising  of  the  Dom¬ 
inion  hy  motion  picture  films,  by  pic¬ 
torial  matter  and  by  written  copy;  the 
grading  and  weighingofour  wheat  crops; 
the  popularizing  of  Canadian  products 
in  the  markets  of  Great  Britain  and 
elsewhere  through  the  work  ofits  Exhibi¬ 
tion  Commission  in  co-operation  with 
its  rnblieitv  Branch;  and  a  great  many 
other  services  calculated  to  expand  In¬ 
ternal  and  external  commerce. 

J.  G.  PARMELEE,  O.B.E.. 

Otfuty  Miniiter 
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f hr  f tnanrtal  ftntrs 


Protecting  the  Mining  Investor 

\  is  in<ici^:  of  plans  for  the  csiah-  I 

i  V  lisiiiiipn!.  ill  Canada  or  an  association  havinn  as  j 


Some  Reflections  Upon  The  Economic 

EsiABLiEHtcj  131.  lishiuenL  in  Canada  or  an  association  having  as.  _  9  -I  T  T  * 

Pubiuiied  Every  Friday  .t  651  Oai*  so  vve.t.  MonirMi.  Ills  principal  atm  the  protection  of  the  mining  Investor.  T  nl*  l-  O  \\/ Q  \7  (  fill' 

by  the  Montreal  Financial  Timee  I'ubliehin*  Comcany.  j  'ppig  J3  very  Worthy  Objective,  more  especially  ID  I  \ _ lolO  Q.  *  I  Vl-  V'XAw  V  V  V.I  W* 

_ ^1-- - i  Uie  light  of  recent  developments  In  the  mining  field  j  _  ' 

R.  EMMET  COX . ,  .  .  .  President  |  and  the  disclosures  made  by  Inquiries  Instituted  by  the  !  fjv  frf.dLric  JLNNY 

DAVID  BURNSIDE  .  .  .  ,  General  Manager  (new  Security  Frauds  Commissioner  In  Ontario.  The  ^  t  Luitor  of  Le  Temps,  m  Lloydt  Dunk  .Monthly  Kev.ev' 

— -  ^  I  it  must  be  pointed  ooit,  bow'ever,  has  potential  j  \T '}!  AT  -e  to  Va  done  to  i-wdn  jilav  of  supply  and  demand-- which  are  intrease  (an  net  cr  atla'n  the  requisite 

J.  W.  TYSON  •  -  Editor-in-ch.ef  and  Managing  Editor  i  In-so-far  as  Uic  mining  investor  Is  concerned, !  VV  prosperity?  The  qiustion  Vs  a  M-ry  largely 'responsible  if  not  for  the  i  level  if  the  only,  outlet  for  producers 

A.  R.  W,  YOUNG  ■  •  -  New.  td.ior  i  the  ;  one.  f.re-jseiy  beeat  se  .he  any  rate  for  its  seventy  |  is  llnnU 

W  A  HIGGINS .  loronto  Editor.  ,  ,  ,  .  ,  j  ^  u  j  i.  of  the  pendulum  has  carrifd  i.s  and  duration.  order  to  allow  laiiran. tv  araw  irtiu 

_  _ _ _ j  association  is  entirely  impartial  and  detached.  It  will  much  farther  from  the  centre  of  The  second  point  which  we  should  industrial  progress  the  advantages 

.  ^  .  .174  herve  to  engender  a  sense  of  fal.se  security  in  the  pur- ;  gravHy  than  in  earlier  denressioii=  ar.cl  regard  as  definitely  established— and  which  it  can  and  should  afford:  in 

■SL  ust^R^TqoN'  ^an^dian  fund.v.  chascr  of  such  mining  i.s.sues  as  bear  the  emblem  of  ^  ^“ttiage  caused  by  the  present  which  moreover  is  closely  i-onnected  order  to  prevent  that  progress  iw,  iin 

r;7.r  L-nVtrd  sTa",  *J  5o"«Va7.  s'j.oo  frr  six  monih.,.  association  s  uoproval  ’  ' accordingly  far  more  wide-  with  the  f.r.st--is  that  the  policy  of  a  can  and  slum  d  constitute  a.  boon 

Foreign  Subscriptions,  ss.no  a  yeur;  «voo  lor  six  months  I'm  ussoLiation  .s  approval.  '  siircad  and  Severe  Nevertliele.w,  .vteady  rise  in  prices  is  contrary  to  for  humanity)  from  becoming  a 

xDVF.Rri.siNCi  R.itr  Cards  on  application  ..I  aii  our  offices  It  is  lo  bc  noted  that  thc  proposed  association  wTH.,  without  the  risk  of  going  astray,  we  the  result  to  be  desired.  Such  a  policy  ca'.amity,  it  is  necessary  that  division 

or  from  any  responsible  Advertising  Agency,  according  to  plaiis.  have  two  classcs  Of  members,  ac-  .  nia,v  fix  a  certain  number  of  points  is  based  upon  a  profound  misappre-  of  labour  should  be  restored  among.st 

V  Depart-  tive  and  as.yoclate.  the  former  to  be  composed  of  par- ^  ^hich  we  consider  every  person  witl.  hension,  to  wit,  that  the  crisis  in  nations,  in  the  same  manner  as  it 
HEAD  OFUCE.  Montreal.  I  ancaster  0*81,  -v..  Depart  ,  „  ,  ,  ,  ,  1  .  ..u  ‘‘*1  objective  outlook  will  admit  10  be  genera ,  and  e.specially  the  monetary  exists  amoiigst  individuals.  It  s  ne- 

mcnts  ,  ,  ,  _  ties  actually  interested  m  mining  development,  and  the  incontestable^^^^^^^  ^  ^ 

‘‘^ThV.T^s'^R  Mcci“hi  ’%^nuT^^  Reprhent'a“ive:  '  Phone.;  !  latter  representative  of  the  mining  investor.  There  The  first  point  is  that  the  remedy  ‘  price.s.  In  realil.y  the  fall  in  prices  is  duce,  and  be  enabled  to  sell  to  others, 

Eifc-in  .Mhi  2466.  'appears  to  be  a  weakness  here  in  that  thc  active  lor  the  crisis  cannot  be  found  in  the  an  effect  of  the  crisis  and  not  its  cause,  that  which  it  is  best  fitted  to  prooiice 

LONDON,  i:vG.  95  B.nhopgair,  1.  o.  2.  D.vie,  5.  1  mmbers  presuiuablv  in  control  of  the  association  and  “‘^'’P^ion  of  State  control,  or,  what  And  when  once  the  depression 

Kepreseiitativa..  ‘  ,  a  Hounts  morc  or  less  to  the  same  been  overcome  and  w'e  look  back  at  It  readaptation  ol  world  prouutis  lo 


J.  W.  TYSON  -  Editor-in- 

A.  R.  W  YOUNG 

W.  A.  HIGGINS  -  .  . 


lit  done  to  lej-vin  i 
1’he  (jiustioii  i.s  a  x 


Bv  FKF.DLRIC  JLNNY  | 

Luitpr  of  Le  Temps,  in  Lloydfc  Dunk  Montiily  Kc.  .cia  i 

play  of  supply  and  demand— which  are  inm  ase  tan  ne  ter  atla'n  the  requisite 


xery  largely 'responsible  if  not  for  the  |  level  if  the  only  outlet  for  producers 
cris'is  itself,  at  any  rale  for  its  severity  |  is  limited  to  their  home  markets.  In 
and  duration.  order  lo  ailow'  l.uir  anity  to  draw  from 

The  second  point  which  we  should  industrial  progress  the  advantages 


'  siTcad  and  severe.  Nevertliele.ss,  .'Steady  rise  in  prices  is  contrary  to  for  humanity)  from  becoming  a 
wilt.,  without  the  risk  of  going  astrav.  we  the  result  to  be  desired.  Such  a  policy  ca'.amity,  it  is  necessary  that  division 
s,  ac- .  may  fix  a  certain  number  of  points  is  based  upon  a  profound  misappre-  of  labour  should  be  restored  among.st 


Ei(-in'246i  2466.  ’  "  **  appears  to  be  a  weakness  here  in  that  thc  active  thc  crisis  cannot  be  found  in  the  an  effect  of  the  crisis  and  not  its  cause,  that  which  it  is  best  fitted  to  produce 

LONDON,  LVC.  9  5  B.ni.opguir,  L.  o.  2.  D.vie,  5.  presuiuablv  in  control  of  the  association  and  of  State  control,  or,  what  And  when  once  the  depression 

Kepreseiitative,.  ‘  ,  a  Hounts  morc  or  less  to  the  same  been  overcome  and  W'e  look  back  at  It  readaptation  ol  world  prouutis  lo 

- If*  ‘1  position  to  dictate  its  policies,  may  have  axes  of  thing,  in  the  introduction  of  .so- j  we  shall  probably  remark  that  it  was  world  needs  should  take  place  as  can 

Devoted  to  the  interests  of  the  investing  public  in  the  their  own  to  grind,  hence  the  a.ssoclation  might  not  cialism.  !  not  the  tall  in  prices,  but  their  pre- .  only  be  promoted  by  the  most  tree 

belief  that  the  confidence  of  capital  is  essential  to  the  necessarily  be  impartial  in  placing  thc  stamp  of  Its  a  Certain  people,  and  those  not  the  vious  rise,  provoked  by  speculation  and  most  extensive  system  of  <  oinpe- 

stabihty  of  f  inance,  the  prosperity  of  industry  and  the  ■  .  nfG,HniTs.  least  prominent,  have  sought  to  injudiciously  fanned  by  the  inflation  t.tion  possible  to  conceive.  .Vndwor.ii 

development  of  our  resources.  approval  on  mining  iritrmg.  ,  .  *  establish  that  the  prevailing  crisis  in- :  of  credit,  which  was  the  most  catas- ;  needs  can  only  be  stimulated  and  dc- 

- - - -  --  - - - I  open  to  question  whether  the  mining  investor  |  dirated  the  failure,  the  final  condem- 1  trophic  feature  of  all.  ;  veloped  by  low  prices  :ind  by  tfu:  oiler 

MONTREAL.  Fltll’.VY.  J.\N'U.\RY  4.  1935  l.s  not  better  served  without  such  associations,  pro- I  nation,  of  capitalism;  that  capitalism  «  «  «  «  fresh  and  attractive  goeds  and 


- j  vlded  he  is  willing  to  go  to  the  trouble  of  seeking  I shown  to  be  out-of-date  and :  ^  policy  which  aims  at  a  rise  in 

(advice  and  guidance  from  independent  and  reputable  1  artificial  t^eans  should  be  Wes  jll  m 


- - - :  vivicu  IXXZ  14.1  KU  LU  LUC  tIL/UU*C  UX  occxvixig  ,  - - -  ''MV  ^  policy  WHICH  ailHS  Ut  U  HOC  II*  «U«n  1  l  .  I  4  Ilx.i*  n  o 

How  To  Encotirage  Industry  '  Tr  iT  j^ld^Se^Trse^ S  Se^aSn^tlui^s  '  i"n- ,  are'^mS baV;!  ^ ^ 

sources  before  conimitTing  himself  lo  a  purchase.  ,  have  no  clear  conception  of  the  real  |  tegral  nart  of  that  State-controlled  ^bat  t^ierc  is  nothing  new  ui  what  xxx 

A  feature  ol  th-  unemployment  problem  ha:,  been  -  |  natpe  of  capitalism,  whilst  we  deem  |  syg^gn,*^  or  manipulated  economy  j  all  wo  are  doing  is  to  enun- 

^  the  movement  oi  tho.,e  seeking  the  dole  from  Tl,..  Maur  ria.l  I*.  U«  1  "‘a'® '''Ji'rh  is  now  afflicting  o^porience  has  demonstrated  to  j  ^’ate  the  old  V  ji/  , 

tie  rarsi  .eectlce,  .mi  ™„m,„n,iies  1.  tile  The  New  Deal  lUld  Its  Rculto  |  the  world,  ,o  lar  (rom  comt.tutiM the  If  the  world  i.  ever  to  Tim'S  ?,d  m-™  “  .mm 

terser  eltle.  rhi-  ovt  »  m.v  developmeot  '»  |  \\;  “N  “”<1  «<h“Jh'=°vep,  ^  SiVdMwmlnrtTv  M  W”  od  pel.  us  to'reeoBofee  th.t  tmder  the ' 

Che  history  of  deprt  s.,!"!!-  There  alway.s  appears^  p  an.s  and  programs  are  being  considered  in  |  What  exactly  is  capitalism?  In  demand  and  must  not  be  arbitzarily  old  system  men  were  hapiuer  and  llic 

lo  be  greater  opportunity  for  employment  m  the  ^  ^be  light  of  developments  of  1935,  It  may  be  well  to  j  Rubstance  it  is  a  system  of  liberty,  &  manipulated.  Moreover,  it  is  neither  I  ^ 

bii?  cities  and  there  also  seems  to  be  a  certain  at-  remember  that  the  United  State.s  since  1929  has  shown  ^  'pdividual  is  L-ertam,  nor  indeed  probable,  that  ^bat,  after  all  has  been  sairt,  I  e 

rir', :,„r,.u,  lumr  mr.,.  (ho^  dreutor.  .uc,.e..o  o,  pud.te  doOt  o,  country-  |  |“r,;e:SoSfr  Su?orubfi'c  "hi‘?  hS . 


r\  the  movement  oi  t  hose  seeking  the  dole  from 
the  rural  .sections  anti  smaller  communities  to  the 
larger  cities  Thi*-  i.,  not  a  new  development  in 
Che  history  of  depctssi'in-  There  alway.s  appears 
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The  Dame  "CA  N  \D  \  1*1  11  M  \  .N 
ENT"  has  bcfii  rcpeeleil  in  the 
world  of  business  and  finance  for 
more  tliaii  ihrcc-qiiarPTS  of  a  cen 
lury.  Duriug  ibul  ixTlotl  llic 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 
end 

THE  CANADA  PERMANENT 
TRUST  COMPANY 

have  develofictl  as  iu-titntioiis  of 
nation-wide  service,  touching  the 
Ufe  of  Canadian  communities  from 
coast  to  coast. 

The  financial  strength  of  the 
"Canada  Permanent”  is  a.i  asset 
to  tlic  Dominion.  The  conservative 
policies  of  its  manageinent  are  ■ 
comfort  to  thousands  of  Canadian 
families. 

Services  embrace  deposits,  invest¬ 
ment  debentures,  livmg  trusts,  col¬ 
lections,  real  estate  management, 
etc,,  etc. 

Head  Office:  320  Bay  St.,  Toronto 
Combintd  Ancti  Exceed  5100,000,000,00 


1  c'urr  "  -™urr'';h»7k;  ™.?d  s  i„dhKf  s  ™rr.“?o?-  scrap  book 

ri, :,„r,.u,  (Ur,r  ,dru.  d'e..vr.  .ucrc.u  u,  puU.te  deM  country-  |  |“r,;e:S«S.'r  Su?erubfi'c 

titles  or  their  circiim.stance.s  mote  readily  in  thci^”^  bas  made  the  least  progress  towards  the  recov- |  order  and  the  rights  of  others,  to  seek  Maehinerv  has  made  nrodicious  pro  consideration,  as  those  w'liich  i  ji  f  • 

larger  masses  ot  population  «*>'  That  is  a  conclusion  reached  by  American  |  and  to  obtain  his  own  personal  ad-  g^ess  In  tL  last  twenty  years.  This  "ow  afllict  us,  whilst  the  nostrums  m '  The  Friendly  English 

An  interestin  '  feature  of  the  unemplo^'nient  pr-m-  economic  observers;  they  are  in  the  best  position  to ; progress,  which  after  all  can  never  be  Ta'|Our  In  the  heart  of  London,  m  Trafal 

An  mieresun„  reaiure  oi  uie  unempioj.mLni  pr.  o  .  I  or  to  conserve,  that  profit  as  best  may  ,,ndonP  inasmuch  as  it  would  be  con-  a^bbed  state  control,  socialism,  gar  Square  there  stands  statue  ol 

lera  as  it  affects  Montreal  Is  the  belated  realization  1-'  ‘  b  *be  tactor„,  :  seem  to  him.  It  is  a  system  which  pre- ! ,.  *  *l  nature  of  things  to  at- '  "’^"“Sed  economy,  have  one  and  all  George  Washington,  riitlcr  ihc  sha 

by  the  civic  administration  that  while  the  city  has  of  affairs  in  the  United  States  as  com- f  supposes  for  each  individual  tjie  |  ^  should  normally  express  I  miscalculation  and  bitter  Westminster  Ahbev  then- 

been  attracting  the  unemployed  from  other  parU  of  ’vitli  other  countries,  the  First  National  Bank  of  Possibility  of  exercising  freely  j  itself  in  a  generallowering  of  the  level  fnilow  ^ttunds  a  statue  of  Abraham  liincoln 

the  province,  those  who  employ  labor  are  in  many  has  sought  to  Illustrate  by  means  of  striking  :  ’"/e's^pposes  ^uriher^tha?  eacrindi-  i  ^  IZfot  moSy  a  stsfem’^  whiS  Such  thinp  as  these  appear  right  to 

ca.'>es  moxing  their  plants  to  outside  comm unUies,  indicated  in  the  accompanying  chart,  j  vidual  should  be  able  to  defend  him- !  because  it  itself  in  practice,  rather  than  to  adopt  “  ng  an  .  Sir  Ilerberl  ^anluol, 

where  the  costs  of  doing  bu.siness— including  taxes  in  shows  In  black  the  percentage  Increase  In  the  debt  self  frealy  by  means  of  competition:  |  {g  o^lv  wav  whereby  the  great  high-flown  theoretical  systems  which.  | •  • 

which  thc  dole  for  the  unemployed  plays  an  import-  ,  ^be  central  governments  of  the  various  countries,  ,  that  the  nghts  ol  property  bjiould  |  of  c'onsufners  can  absorb  the  j  by  .'^»y®  'A”* ;  Time  Out  to  Think 

ant  part— are  less  burdensome.  Under  these  condi- ^  Au^.st,  1934,,  percentage  of  ‘IJiltho’ds  ^havrlnade ’It  j  State  wthDie’freedom  of  affairs  and, '  Perhaps  it  would  be  a  .coud  ide.-i. 

lions,  we  find  that  one  of  the  effects  of  unemploy-  activity  compared  with  the  1929  monthly :  best  use  of  accumulate.d  T®®®*’'®®' !  poMible  to  produce.  Thus  it  was  that  consequently,  in  the  paralysis  of  fantastic  as  it  sounds,  io  muffle 

ment  m  the  cities  Ls  to  curtail  the  opportunities  for  ®''^®*'®^®'  ”Pbe  debt  data.  It  l.s  explained,  were  taken  |  should  alone  carry  the  risks  involved  ( first  crises  w'ere  overcome  which  healthy  business  activity.  i  every  telephone,  stop  every  molor 

emnlovment  from  official  sources  while  the  indexes  of  Industrial!.  Pbus  dehned,  the  capitalistic  sys- 1  owing  to  the  introduction  of  .  9dcc  we  admit  the  need  or  rcstor-land  halt  all  activity  for  an  hoii- 

„v.  aurtns  :  ^  'S’:?  .r^v'nT.  ^  1  a'))? 

the  pa.sl  few-ycars.  the  movement  of  Industries  out  of  A®  tbat  although  they  mai  not  be  strictlj  com-  ,  terference  with  fixing  of  prices,  from  seemed  just  as  difficult  to  overcome  as  !  "^“y  be,  of  exi-sting  obstacles  jg  ^bout,  xvby  tbey  arc  livinr 

Montreal  and  other  large  cities  is  no  new  thing.  The  P®*’*‘ble.  they  are  the  best  available  for  International  ;  warping  the  play  of  demand  and  ^  fbe  prevailing  crisis,  but  they  were  in  '■  J'®  free  trade,  such  as  prohibitive  cus-  what  they  rcaliy  v  aiit.  .Luih  s 

small  communities  around  Montreal  and  Toronto  for  ^  fairly  good  indication  of  jn. .  ®HPPly.  and  from  checking  competi- j  overcome  and  did  not  prevent  i  *'?nis  duties,  (|uotas,  and  other  bar-  rfpygjg^^. 

.small  tornmuniues  arouna  Aionireai  ana  loronio,  tor  I  t»on.  The  day  when  governmental  i  n-opress  from  followinc  As  to  those  Tiers  which  arc  more  or  le.ss  insur- 1 

example,  have  for  years  been  prospering  as  the  result  j  trends.  ;  authorities  take  upon  themselves  to  pj^^^Pn^terials  whereof^the  sale  value  ^  n’nnntable.  It  is  crystal  clear  that,  so  „  , 

of  tbc  e.stabllshment  of  industries  which  have  found  I  i«  r;«,  _ _ _  ,  n  c  D  '  b*  minimum  wages,  to  restrict  the  i-ave  fallen  below  the  cost  of  pro-  >ong  as  these  obstacles  remain,  the  tNdCket 

that  their  costs  of  doing  business  are  smaller  than  in!'""'""*"  "  Governnent.,  DeDts  an.  Business  Recovery :  hours  of  work  to  limit  sale  prices  and  !  SSnpifSwiU^  ^-bich  affl.cT  the  Our  correspond!  n,  •,  .Vxx  York. 


the  big  cities.  It  would  seem,  however,  that  in  the  ■ 
case  of  Montreal  the  interest  of  the  civic  adminlstra-  I 
lion  has  only  now  been  aroused  to  this  state  of  af-  i  SWEDEN 
fairs.  And  the  aldermen  now'  propose  ‘To  stop  the  i 
Quebec  countryside  from  bleeding  the  metropolis  of  I 
its  517,000.000  men's  garment  Industry  already  crip- ■ 
pled  20  per  cent,  in  the  past  four  years  through  the  ■ 
low-wage  long-hour  policies  of  rural  shops.”  Evl-  !  HAtV 
dently  Montreal's  labor  aldermen  propose  to  dictate  | 
conditions  not  only  in  the  city  but  in  the  surrounding  ' 
communities — and  they  indicate  that  they  expect  the  ■  FRANG 
provincial  government  to  back  them  up. 

It  appeals  to  us  that  Montreal’s  civic  government 
taking  a  very  belated  Interest  in  this  situation  In-  j  HOLLAND 
dustries  have  been  moving  from  the  citj',  or  haye  been  1 
locating  in  the  surrounding  communities,  because  they  i  j 

can  operate  under  more  favorable  conditions — In  short, 
because  they  can  operate  profitably.  Tax  burdens  !  STATES 
and  onerous  conditions  for  which  the  City  Hall  is  ' 
largely  responsible,  are  the  explanation  of  the  indus¬ 
trial  exodus.  ' 

The  situation  will  not  be  corrected  by  forcing  other 
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i  hours  of  work,  to  limit  sale  prices  and  I  (jmIfjQj,  pj-jees  will  adjust  thembclve.5  ■  ®mbarrassnients  which  afflict  the.  Our  corrcspoudini  i  .\i\x  ^  oik. 
•establish  quotas  for  diffrent  manu- |  jp  gyppjy^ap^  demand  so  soon  as  the  ;  ’'''bl  It  is  not  in  seek-  tells  us  tliat.  be  lia.-^  discovered  an 

i  factures  or  for  produce,  such  as  has  I  ]egg  efficient  producers  have  fallen  '  big  to  be  self-sufficient,  and  in  existing  office  fhero  wlicre  live  girl.- 
I  recently  been  done  for  e.xample  in  |  out  Besides  this,  it  is  quite  possible  •  by  restricting  their  own  re-  earn  their  living  bj  dipping  deatii 

America:  thc  day  when  they  decide general  evolution  of  condi-  duirement.s,  that  thc  nations  of  tlic  notices  from  all  the  dailx-  pypers  of 
upon  an  expansion  of  credit  over  and  :  may  necessitate  a  further  effort  world  will  regain  prosperity.  If  this  ^  that  (ouiitry.  Aiitomalic.  peaciL- 

above  the  prudent  limits  which  ex-|to  reduce  the  costs  of  such  raw  affairs  goes  on  it  imp  bos  u.,.ostinf.'  a  few  cents  cadi  are  inline 

perience  leads  bankers  to  observe:  the  I  mn, -Hole  continuance  of  depression  and  un-iainfeiv  mailed  to  ifiocc  wim  leive 

day  when  they  arrogate  the  right  of  j  '"“jS  tlie  moment  that  we  consider  ;  employment.  !  died.  A  day  or  txxo  i'aN'r,  tlie  t-n 

controlling  current,  credit,  and  ;  anti-economic  any  policy  which  *  ^  *  ,  cils  are  billed  at  $2  a  piece.  Ilarel.x 

.  if  .  over  and  aims  at  a  rise  in  prices  regardless  of  But  yet  another  impediment  must  •  do  tbc  relatives  question  the  o.vpeii 

above  tms,  they  destroy^  private  |  pppjjj^jppg  jp  general,  we  are  likewise '  be  thrown  aside  if  free  trade  is  to  (juprc.— Thc  Printed  Y'ord. 

property  by  ^vymg  oppressive  taxa- j  pomppjipjj  consider  in  the  same  blossom  once  more.  Tliat  obstacle  is  '  - - 

tmn  - when  that  day  comes  we  are  no  lighj  ^py  systematic  exoansion  of  monetary  instability.  Engineers  of  Olden  Times 

lonpr  living  '■nder  a  capitalistic  j  p^gjitsipi-e  jpdirectly  it  has  the  same  i  We  are  far  from  blind  to  the  fact'  ^  - 

system,  but  under  the  shadow  of  a  j  object  as  a  rise  in  jirices.  The  flow  of  when  wc  proclaim  the  need  of  linking  •  The  Great  Pyramid  of  Gizeli,  tin 
policy  whicn  is  already  largely  _so-  (,j.g(jjt  should  not  seek  lo  lead  and  1  up  the  principal  currencies  to  gold,;foDib  of  f'beops,  was  jdaiined  uik. 
cialistic.  Now  what  the  prevailing  ,  direct  e"onomic  development,  it  vx'c  are  not  at  one  with  the  dominant  built  by  its  ancient  Ugyptian  engiu- 
cnsis  exposes  and  condemns  is  pre- •  gbould  rather  follow  such  a  develop-  view'  in  Great  Britain  which,  in  the  leers  and  workmen  about  .v.OOO  year 
ciseiy  this  socialistic  policj',  and  not  I  ment,  adapting  itself  to  the  normal  meantime,  continues  to  prefer  the! ago,  xvith  such  matlieniatical  e-vaci 
capitalism.  If  capitalism  were  left  to  ;  requirements  of  industry  and  com-  paper  pound  lo  the  gold  pound.  This  i  aess  that  the  errors  in  its  .sides  aic 
itself,  u  It  were  liberated  from  the  1  p^er^e  in  so  fur  as  they  are  dominant  view  is  no  doubt  to  be  ex- ;  less  than  a  little  finger's  lireadtii  ii. 


jnder  more  favorable  conditions  1°  ®bort,  baneful  influences  which  Rovern- 1  gq-mieptiy  conducted.  Otherwise  plained  by  the  improvement  which '  length  and  angle  in  a  lotaMcngtli  n. 

can  operate  profitably.  Tax  burdens:  mental  autnorities  have  exercised  results  either  in  the  freez- '  has  been  noted  in  the  economic  situa- ,  75.5  feet.  About  six  million  loa.s  oi 

conditions  for  which  the  Cfty  Hall  is'  BB  Comp^mon  for  A.9u.M934  .ndu..n.i  .c.mty  v„th  th.  havrcomm'itted’’'rffis  Why,  it  is  asked  !  stone  were  used  in  erecting  th.:, 

.  •nsible,  are  the  explanation  of  the  indus-  1929 Monthly  ,v«,ag6.  to  tLse  wffidi  have  bToucl  harm  ul  role  in  the  international  should  we  modify  our  monetary  sys-  mighty  mo.'tiin.ont.  HendoUi.s  lele 

trial  » PereenUg*  Increase  in  national  dtbt  since  1929.  ,  1  A  h"  a  “  1  O’"  the  j  tem,  Since  that  whioll  actually  exists  , ,3  that  lOO.OOO  men  lalwred  for 

trial  exodus.  *  .  to  the  sorry  pass  where  it  is  to-day.  I  eonstitution  of  those  great  masses  of '  has  been  accompanied  by  economic ,  years  in  building  it  Gas  Logit 

The  situation  will  not  be  corrected  by  forcing  other  ,  The  League  of  Nations  puts  Canada  nrst  among  n-  ,w  if  *  I  floating  capital  whose  movements,  as  i  recovery?  ■  _  / 

communities  to  handicap  industry.  It  is  for  the  civic  countries  reported  on  with  a  recovery  in  iniJu.s-  Experience  proves  incontestably  ,  we  w'itnessed  in  the  case  of  sterling:  This  opinion  is  easy  to  understand  Wliaf  No  Tvoewritei  ? 
government  to  so  discharge  its  re.sponsibilitles  that  ' production  from  thc  low  of  63.S  per  cent,  that  the  further  the  brain  which  |  three  years  ago,  may  become  a  truly ‘but,  we  repeat,  it  does  ncit  convince  ’  ’ 

.  .  ,  *  i.,  ^  T.  .  ,  *■  «4w..ripn  r'prmjnv  Rpitrinm  Pnionri  nnri  p-i.  directs  a  husiness  11  ndertukiiig  IS  re  ■  i  formidable  danger  even  for  thc,  us.  In  the  first  place,  it  is  far  from  lolJowiug  the  inarnagc  ol  Pres- 

be  carried  on  profitably.  It  similar  ban-  Sweden,  Germany,  Belgium,  Poland  and  Great  Bnt-  moved  from  the  market  centre  of  that  I  soundest  curren.'ies.  1  being  clear  that  there  exists  a  relation  dent  Woodrow  Wil.-on  in  the  Whili 


?  .  ,  _ .  ,  *  4 ,  '  ^  J"  ""  ^  r'ntnvijnx.  f-  ♦  T?  ♦*  »  husiness  undertukiii"  is  tp- *  formidablo  danger  even  for  the  us.  In  the  first  place,  it  is  far  from  FolJowjug  tlu-  marriai;i'  of  Pres* 

bu.sines.s  can  be  carried  on  profitably.  It  similar  ban-  Sweden,  Germany,  Belgium,  Poland  and  Great  Bnt-  moved  from  the  market  centre  of  that  I  soundest  curren.'ies.  1  being  clear  that  tlW' exists  a  relation  dent  Woodrow  Wil.-on  in  the  Whili 

dicaps  are  imposed  in  other  communities,  then  indus-  placed  in  the  order  given,  and  then  comes  j  particular  undertaking,  the  greater!  Thc  blind  inflation  of  credit  in  of  cause  and  effect  between  the  House,  a  clerk  in  thc  Posicffice  D( 

try  w-ill  move  out  of  the  province  a.s  it  ha.s  moved  out '  United  States  with  a  recovery  of  only  25.8.  per  are  the  risks  of  error  in  the  conduct  of  j  order  to  give  an  impetus  lo  business  is  ;  abandonment  of  the  gold  standard  parlment,  llurclay  rollcy,  wa.s  call 
of  the  citv  cent.,  despite  Ne’w  Deal  experiments  and  huge  pub-  T^®  business.  In  the  period  which  ;  a  form  of  that  controlled  economy  and  the  improvement  in  the  economic  ed  in  to  wriu-  the  wedding  an 


The  Banks  and  Their  Loans  finds  that  lavish  public  expenditures  and  the  con-  her  of  separate  and  independent  units,  |  render  capitalism  responsible  for  it.  i  1931-193‘J,  to  the  conversion  opera-  vrriliiig  t'noni  the  W  hile  jloii.'^r'^  eve 

Bankers  arc  frequenUv  pictured  as  hard-hearted  of  huge  deficits  has  not  given  Ameri-  disastrous  experiences  :  Economic  activity  is  healthy  wdien  !  lions  thus  rendered  possible  and  to  since.  Thi.«  iiieliidcs  Iciii^r.s  to  foi- 

.  ,  vqueuuy  pieiurea  as  nara  ueariea  ,  ,  .u  .r  -  •  were  recorded.  Can  it  be  doubted  ,  consumption  is  on  the  increase.  This  i  the  resultant  fall  in  interest  rates  both  i,7j,rn  ;;nvcrmiui)i.-  oirciiiie  ftlicila 

individuals  refusing  loans  to  their  clients.  They  i  hu-iness  courage  to  face  the  future.  it  i.s  siig-  that  if  we  had  a  complete  system  of  ’  being  so,  normally  bank  loans  should  '  for  long  and  short  term  loans,  and  ,,jo,r,s  or  condolence.-!  as  rue  occasior. 
are  all  too  seldom  regarded  a.s  the  guardians  of  the  that  the  first  es.sential  to  the  return  of  pros-  State  control,  with  the  governmental !  facilitate  production  rather  than  !  above  all  to  the  restoration  of  con-  0,.,^  require,  niessiiges  In  liigb  otTi- 

public’s  current  fund.s.  During  the  depression  from  ^  balanced  budget  coupled  with  sound  econo-  authorities  claiming  to  direct  the  '  purchases  by  consumers;  in  the  latter  |  lidence  at  homo  which  is  the  fruit  of  a  potp  (ioniesiic  and  fc.reTgn.  iii- 

which  we  are  now  recovering  there  h-is  been  loose  •«>'-' and  monetary  policie.s.  economic  activity  of  a  whole  country,  j  contingency  loans  are  infl-ation  of ;  i-rudent  financial  policy.  It  has  'lo  j,  dinucr.s,  and  other 

wmen  we  are  now  recovering,  ineic  nas  been  loose  ^  . . .  . '•he  risks  of  going  astray  would  be  as '  credit  and  usually,  if  not  always,  un-  relation  whatsoever  to  depreciation  Hon-a-  functions  'I'-.iiev 

talk  that  the  banks  have  not  been  doing  their  part —  ^  he  niodemists  no  doubt  will  say  that  tlu.s  is  trite  great  as  it  would  be  possible  to  make  sound.  It  is  for  this  reason  that  the  ;  of  the  currency.  If  in  reality  'he;'  write  the  bcA|  h-md'  iii 

that  they  have  been  tying  up  their  assets  in  safety- i  ®hl-fashioucd.  But  there  i.s  nothing  in  history  to  i 'hem?  Sooner  or  later  the  statesmen  |  expansion  of  credit  defeats  itself,  and  !  monetary  factor  had  exercised  a  United  Slates. _ \Vall  *  Strec, 

fir.st  securities  instead  of  making  loan«  lo  encoura''e  ‘'^hicate  that  there  are  fa.=hions  in  economics.  It  jg  responsible  for  the  destiny  of  the ;  even  augments  the  existing  lack  of !  dominating  influence  the  r^overy  _  j 

the  evnanLioT.  of  hnMne  •  enLOura„e  theories  of  a  certain  school  of  economisls- *  'hat  stability,  if  it  is  not  instigated  by  :  would  have  manilested  itself  espe-  J®'*'"'**-  _ 

the  expansion  ol  busiues^  if  fhe,-  n  .  ..r  ,-.iiea  tst  i  I  neither  their  genius  nor  their  capacity  j  definite  indications  that  economic  :  cially  in  the  volume  of  exports.  Now!  A  Wronr,  Rie 

Although  the  business  cuiiimunity.  generally  speak-  -  cailea  that  change.  And  those  are  such  that  they  can  ever  satisfac- >  recovery  is  already  taking  place.  ‘  during  the  first  nine  months  of  19;i4  ^  wron^^  ale.tr 

ing,  appreciate.s  that  it  i.s  the  bu.siness  of  the  banks  i  smack  definitely  of  thc  political  trends  and  > 'orily  repla-e  the  collective  intelli- j  |  British  exports  only  attained  a  value  Down  in  Washington  somebody'.- 

to  make  loans  on  rea.sonable  .security  in  order  that  ’ 'ber®  i®  'rr  thei^r" d-d! v And  now  we  pass  to  the  third  point, ,  £289  millions,  against  £292  rnil-  gars  are  flushing  a  gaudy  red,  u'nd 

gestion  that  the  banks  an  “light"  has  been  given  '’esitating  to  make  long-term  commitments.  '  pen^’nife  to  develop  free  traL  !  nowinof/;/ slightly  inferior  to  that  re- ;  !,gt  Jp  5  , ini,. y  farms  in  the  U.s  Am 

.serious  attention  by  Jackson  Dodd.s.  president  of  the  . capital  good.s  indiLstries  are  stagnant,  and  that  •  then  to  strengthen  and  /  f,,ere  exists  a  profound  dis- ’  the  nine  months  which  |  j.e,gs  ppipshed.  The  AAA,  it  seem.-. 

Canadian  Banker.s'  A.ssociHlion.  In  an  article  writ- • continued,  if,  in  fact,  it  has  not  ygj,j^„uig  parity  between  production  and  con-  '/*  a  ^ ’a  first-hand  informal  ion  on 

t„  for  ,H,  -Mon.,oa.  ..azc.o  »  ln„o, ,1n,„cte,  pnoe-Pflteg  p,„c.„  are  Po.dteg ,  'KS  STat  |  -I  S?™,"'  Z  S'- 

emphasizes  that  the  present  market  prices  of  high- :  demand  tor  good.-:,  costs  m  the  building  trades  directed  its  action  in  recent  years,  for  J  gijpgdient— and  even  then  ‘'aU'ulated  in  pounds  which  are  depre- 1  j;,  ,,.„rk.  So  a  dairy  ranch  v  a- 

grade  .securities  in  Canada  are  such  that  Uie  yield  i.s  maintained  on  too  high  a  level  and  unna-  .ULTn  ”11  expedient  contrary  to  natural  i  rented  at  Neuliall  and  Wa.shiiigton 

very  low  .so  that  there  can  be  but  little  if  anv  m-trgin  ' barriers  with  their  deadening  uncertainty  have  i _ "  !  evolution  and  therefore  opposed  to  1'®'''®“’* ^  i  was  noifified  as  to  tbc  stock  rc()uired 

of  profit  for  .  tePk  Which  puy  «»  •  »Mcrrr.tnc.I  public  coufidcncc.  '  V  ST)c;ted^”,•n  »«  te?"  a?? of ‘t“?L  cjSii-V.  in  fuIUwinV  ; 

positons  interest  at  2  per  cent.,  hold  substantial  cash'  ''  note  the  more  satisfactory  Veek'-s'  issic.  I  total  volume 'of  saltvs.  But  such  an’  (Continued  on  Page  9.)  Uhipment  of  "dairy  cows”  for  auotbor 

re.serves  and  apply  an  adequate  amount  towards  oper- ; ‘•'^“ditions  in  onr  own  country.  We  have  heard  a  lot  1  federal  dairy  in  Orange  county  luni- 

ating  expenses  of  all  kinds  before  profits  can  be  con-  i  ^-hout  new'  deals  in  the  control  of  economic  forces,  the  i  cd  out  to  be  steers  too.  Declared 

lemplated.  >  harnessing  of  business  and  the  revamping  of  the  laws  T  ^  ^  ^  H  ^  ^  ^  _ _ L  jun  awe-struek  ereameryman;  “f  am 

Under  these  circumstances.  Mr.  Dodd.s  points  out,  j  of  And  w'e  are  likely  to  hear  more  of  them  XT|/SXCt0  ^’t'OlTX^S  O  |  ( ing'^lo’’a  inuch°of  om^ 

the  banks  would  loan  their  funds  at  the  higher  rates  !  dUF'Tig  the  oncoming  federal  election  campaign.  It  I  ,,p  dairies  w  uli  sieers.” — Uu.-i- 

prevailing  on  commercial  and  other  loans  If  there  was  • hardly  conceivable,  how'ever,  that  If  the  facts  are  '  I  ness  Week, 

a  demand  for  such  funds.  But  the  facts  are  that  |  ti^^^de  known  the  Canadian  people  will  lend  support  to  Tororuo  has  stories  of  cousider-  his  friends  to  step  in  and  add  lo  their  large  aniouius  of  paid  up  securities  ;  „  ,  j, 

buslnes.s  men  have  preferred  to  cut  their  loans  to  the  I  experiments  whicli  In  our  neighboring  country  and  un- '  able  fortunes  tbai  have  been  made  1  holdings  because  of  the  uiformalion  foi-  different  client.s,  and  they  figure  I  Spruceness  (Jut  ol  Spruce 
minimum  and  have  liquidated  them  to  a  considerable  j conditions,  arc  falling  to  work  |  during  1931  in  differ- ( ^  aclivlt^Mh^.1r’‘ea^'  •  wimi 

extent  Business  is  not  borrowing  because  it  cannot  I  -  T  ORI’!  M  !>  eui  ini.niug  issues.  One  I  '  "  1_.  ; .  _  proportion  of  ihe.se  holdings'’ arc  i  'h.,ngsi-iII-"’LMKHlnVss  ‘  \'Vochs 


.  evoiuLiuii  aiiu  viicrt-iure  upposcu  (.u  :  r  , .  i  .  _■  11  .v,  I  v.  as  iioiiiiicu  an  hil  nmi  n  ilijuiiv-ii 

*- Thi- ,,  D,  ..ronri  M  I  ■  /fogrcss — sooneF  or  later  we  must  '"K'T  ''."'as  at  a  period  when  the  1  stock  soon  wais  fortheomiug,  3 

article;  tj.e  first  part  appealed  iii"’iast  1  »  remedy  in  an  increase  of  the  I  I’'  ’  ^’'®  y  ;  carloads  of  it,  all  steers:  .\nd  :i 

wcek'.s  issie.  '  I  total  volumc  of  salcs.  But  such  an'  (Continued  on  Rage  9.)  !  shipment  of  "dairy  cow  s”  for  another 

-  —  1  federal  dairy  in  Orange  eouiily  luni- 

i  ed  out  to  bc  steers  too.  Declared 

Y  *  7  C'*  m  •  ret  0-*.  ^  awe-struek  ereameryman;  "1  am 

Inside  otories  of  the  otreet 

d  I  up  our  dairies  wii.li  steers.  — Uu.-i- 

~  "  I  ness  Week. 

Tororuo  has  stories  of  cousider-  his  friends  to  step  in  and  add  lo  their  large  ainouius  of  paid  up  securities;  „  ,  j, 

able  fortunes  that  have  been  made  i  holdings  because  of  the  uiformalion  for  different  client.s,  and  they  figure  |  Spruceness  (Jut  ol  Spruce 

durinu  19'’1  in  differ-  It’s  a  marvel  wiiai  G.vv'il  ih.'  get- 

FOim  M  N  mmin.'  issue-  One  (iliK  up  lo  next  U(2W  iluu  Gi.  y  are 


cut  ini.niu„  issue. .  (,u.  1  -  _  proportion  of  lhe.se  holdings  arc '  honesi-l.o-,aoodiii-ss  froeh.s 

of  tlie  big  w'inner.s  in.  The  New  Year  opens  up  both  in  likely  to  be  used  as  eoHutcral  for  !  ^.qi,  j.l,inimcring“(:ellophiiin;’'  wo\  en 
ihe  Toronto  market ;  .Montreal  and  Toronto  with  expecta- ' other  transactions  in  the  .dciieral  !  jj,^„  f^bl•ic.  W'e  know  that 

ig  Lac.  which  duriug  tioiis  of  far  greater  market.  ! enterprising  showmen  Iiavc  ofum 

from  around  .?1.2:.  to  |  IIOHL  .ACTIVE  activity  on  the  Slock  -  f(,r  unclad:)  the  iiigii  stcrdKrs 

The  insiders  rm'ht  i  CO.MMTIO.YS  Exchanges  than  Traders  were  <ii.scussiiig  the  stocks  !  pi  ihisall-tluo'-say-ii- 

•y  optimistic  regarding !  has  previiiled  for  in  w  hich  llie  most  money  had  been  /  cellulose  film,  and  we  know  that 

hat  was  tiiicoven-.d  on  '  some  months  past.  S^peculutors  !  made  during  iho  past  /^j^jf,  gtar.s  of  all  magnitudes  fas 

;  properiies,  and  they  figure  lluit  there  has  been  sueli  a  A  1,1  CKI  t  ear,  and  the  decision ^s  lesse  r  liulitsi  haw  courted 

lid  the  good  news  (large  advance  iti  thc  jirice  of  Ronds  ONE  arrived  at  wars  I  ])ublieii  j  on  Ihe  bcai  lies,  not  by  the 

er  lilt-;,  could  order  |  :iiid  I’reterred  .Stocks  that  it  w  ill  not  Dominion  i  oa!  preierred  I  gcantinoss.  hut  hy  llie  traiisparency. 


were  being  made. 


use  borrowed  money  profitably  w'lth  reasonable  a.s-  •  -  ■  -  •■  •■  M_M)I  of  the  big  winners  it 

surance  that  the  loans  can  be  repaid  '  „  r>  .  ,  ,  '*‘”i 

Mr.  Dodds  submits  interesting  statistics  to  show  ,  Curt  Comment  On  Current  Events  ;;c%c‘\:‘;em“f;jm"arounf 
that  the  experience  of  Canadian  banks  is  similar  to  ,'  Looking  to  the  future  of  the  Bank  of  Canada  it  i.i  w  ell  ahov.  HI.  Tlie  insiders  right 
that  of  the  bank.s  of  other  countries,  including  the  |  a  foregone  conclusion  that  a  board  of  seven  members  Ji'ong  were  very  optimistic  regardinc 
United  States,  England  and  Australia.  He  finds  that  j  cannot  hope  tQ>  repre.sent  all  the  interests,  .sections  and  "•‘^^  uncovered  on  .some  months  past.  Spc'culutor.s 

while  the  volume  of  loans  in  Canada  has  shrunk  to  a  I  factions  in  this  wide  country'.  It  is  one  thing  to  or-  renainTy'’ smaLr’'‘’}he' '' ;  bu•go^■ld^allee’ iiTth^^^ 
point  28  per  cent,  below  that  for  the  abnormal  j'ear  j  ganize  a  national  bank  and  another  thing  to  insure  around  wlu-rever  liit-;.  cmild  i.'.i  ordoi 


1929,  the  loan  volume  in  the  United  States  dropped  |  control  in  the  national  spirit 

by  51  per  cent,  and  that  of  the  English  bank.s  by  23  !  ^ 

per  cent.  He  finds  that  Canadian  loan.s  are  actually'  ;  I’he  storv  comes  from  an  G 


was  liittie  Gong  Lae.  which  during  tioiis  of  far  greater  market 

the  >ear  went  from  around  .?1.2:.  to  |  IIOHE  ACTIVE  activity  on  the  Slock 
well  ahov.  .'17.  Tlie  insider.-  right  i  CO.MMTIO.VS  Exchanges  than  Trad 
along  were  very  optimistic  regarding !  has  prevailed  for  in  w  hk 


Traders  were  <ii.si  u.ssing  the  stocks in  ihi 
in  which  the  most  money  had  been,:  eellulo.se  film,  an 
.  .  .  movie  star.s  of  all 


■luild  order  (and  I’reterred  .Stocks  tliat  it  will  iioi 


that  tlndr  friem!.-  lU'.Lhl  gel  in  on  ho  lo.iig  now  lieforc  differeiu  grouiis  had  coiitrilmied  i kj.-i  lo  |■l■p|(.n'ishiIlg  j 


The  story  comes  from  an  Ohio  towti  of  a  contractor 


•.'.'h;!'  rbf, 
good  111  in 


I'onldereii  a  part iciilarl 
One  o''  ihe  interestin 


of  (  omrnou  stocks  are  taken  in  liand  eof''er;>  during  the  period. 


of  their  garment.-. 


carried  to  very 


higher  part  of  <l>e  advi.'iee  in  ihe  stock  oe- 


but  3  per  cent,  below  the  average  of  five  normal  j  ■v^-po  walked  up  and  down  the  main  street  for  two  I.u 

years  of  1923  to  1927,  and  he  suggests  that  the  slight  |  pour.s  failing  to  find  a  man  willing  lo  be  hired  for 

increase  in  loan.s  between  June  and  October  last  may  I  w.trk.  He  said  he  asked  a  .score,  but  they  all  refused  ‘J'* 
be  some  evidence  that  the  return  of  business  confi-  jjj,,  ground  that  :i  small  Job  would  endanger  tbei-  q,, 
dence  baa  gained  sufficient  neadway  lo  encourage  j  rfiijef  irtatus.  The  contractor  did  the  ■work  birusci'..  so 
businc.s.s  to  borrow  upon  a  larger  scale  >f.  ^  is  th 

It  i.s  well  that  these  loose  statements  regarding  the.  We  are  forced  to  admire  the  naive  effronteiy  of  ’ 
banks  and  their  commercial  loan  policy  should  be  !  Montreal's  master  bookniaiiers  who  have  openly  or-  j'' 
checked  up,  and  Mr.  Dodds  has  performed  a  service,  ^  ganized  and,  in  effect,  issued  an  ultimatum  that  if  ihe 
not  only  for  the  banks,  but  for  the  whole  financial  and  ^  civic  authorities  do  not  cease  interfering  vvitli  their  sil 

business  community  In  bringing  out  tacts  which  can  i  obviously  Illegal  operations  they  will  close  up.  and  in  a; 

be  readily  appreciated,  but  which  there  Is  a  tendency  j  that  event  their  several  hundred  clerks  vi'i  b?  forced, 
to  overlook.  j  to  go  on  the  dole 


■'  i;i  loniu-clion  w  till  I.iltle  Gong  levels.  riiey  also  t.oliit  lo  iln-  fact  cnrriJ  at  a  lime  v.  inn  iherc 
w.-i-  that  of  one  o'  tho  insiders  ;  thai  money  is  in  yci-,\  plt-ntiful  -up-  v  cr.'  linlc  public  trading,  mid  o 

a.hoiii  the  inaldh  of  tlie  year,  i  ply,  and  on  the  oilier  liamJ  iiiteie.-.i  nccoiiiii  Rie  siocl,  cnjo.ied  a  gi 

1(1  -eli  (lilt  due  to  his  ill  healih.  |  rate.-  an-  so  low  that  a  grcai  many  (,vcr  one  Iiundreii  i.oi.its  vniihui 

pai'iie'ilat  operator  made  it  iiioople  w  ill  have  to  trv  and  make  up  .genera!  ipiil'lic  beiuL  in  on  it. 


j  This,  howe'er,  is  s.mieiliing  quite 
different,  and  sonieiliiug  (Iml's  quite 
I  new  to  I'amnia.  "i 'ellopliaia'”  is  ne¬ 


ver.'  lin  Ic  piihlic  trading,  mid  on  lliis  ^  l.eing  "o'tm  inn.,  tin-  fabric 

accoiiiii  llie  '''*”'1'  enjo.'cd  a  gain  of|jj,,,j  jijfujves'a  leaping  line  of  sparkb 


'•iihmit  Iho 


rba'  he 
lie  had  It 


that  If  fie  '' as  coin'2  lo  l.e  away  for  fei 
r  in,  it  'vas  .’u  •'  .tis  well  to  cash  ini 

;n  < -1  c' I  r'’i  li’i'.'.’.  he  h:i'l  .-o  as  to  ;  ir 
IcU'.'  Idm.-oif  fro-;  to  .eet  hack  hisoii 
I'.'a'ii,  and  return  a.-  . oon  as  pos- Min 


o-pld  not  have  j  tlie  nione.'  they  are  losing  on  inicresl 
hni  he  figured  by  (•ilargina  their  opermioiis  ui  dif- 


’  for  fereut  <  oimiion  seciiriip's. 
cash  itueresl.s  are  t  rememlou,;  I;. 
s  to  .-ia.slie  ;:l)out  a  mimlier  of  iln 
hisoii;  minin.g  i.-nucs.  but  in 
pos- Mile  (>1(1  guard  a.rc  L'ankim  mi 


inieresi  cordii  ,c  ’'j  the  trad,  rs  themselves  a 
s  HI  dif-  few  differ.mi  gronir-  handled  the 
I'uroiuo  Slock  fi'oni  lime  lo  liiu  '.  mid  did  very 
eniliu  'veil  in  it  h,'  accumniai ing  a  fairly 
cii-  'ari-  larvi-  aiiioi  ''it  and  can-,' ing  ii  lo 
'.loiitrca.l  miicli  liigher  Ic'els  hefoi.-  ca.-diing  in 
o'-g  oar-  IO!  ii.  ,\riiiind  di,'f<  rent  office,-  linin' 


to  L -t  baek.  into  fighiing  trim  '  tieularl>  on  a  I'l'.mlnr  of  prom  le.i.  iraihr.-  Iia'e  been  looking  over  ibc'Qyyi 


’‘''  and  a  delicate  foiling  of  fragility 
‘■’■jand  ligluncss  into  it.  whcilior  it  be 
■'‘  for  street,  afti moon  or  evening  "ear. 
'“’(Tbey  are  iriily  getting  spruee- 
j  ness  out  of  spruce  I'vliieli  is  the 
*!'  !  ita.sic  raw  material  for  "reilopliaue" 
h^  as  well  as  for  artifieia)  silki.  To  the 
I  Hrucli  Silk  Mills.  Giniiled,  "  o  ascribe 
''  credit  for  the  nnilerials. — C.  I.  1.. 


fi.'’ured  that  industrials  lo  be  il 


"  eeks  past  1 


Li  lle  Gong  l.ae  wa.-'  bound  to  go  .ue.xt  movement  toward.  hig’.ier  trying  to  disco'cr  a  stock  likely  to  ''?l  J'/'? 

'eiw  naicb  bigber.  and  even  w’hen  he  yi'ices.  Many  brokers  also  report  do  as  "cH  in  U'Cft  ns  Dominion  Coal  ’mI,  by  The  Montreal  Bnancui  Time-. 
•A-ati  .celling  recommended  to  mauy  of  j  that  they  arc  carryin.g  luiu.suallj  did  in  193  '  Pubiiahing  Company.  Limited,  Montreal 


General  Manager  David  Bumtida. 
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H  T  N  T  S  TO  J 

N  V  F  ^ 

nr  O;  ''Ti 

1 

JL  jL  JL  X  ^  A.  vj/  ji.  Jt 

IX  V  JLy 

1 

A  Switch  In  Bonds 

Having  been  a  subscriber  to  Tie 
Times  for  a  number  of  years.  I  nout-i 
appreciate  your  valued,  opinion  on  ' 
the  following  exehanyc  of  bonds, 
and  if  you  could  recommend  snni'  : 

Bntish  Columbia  Power 
I960,  at  105,  for  Duke-Price  Pover\ 
6%  at  98,  1966.  j 

.Also  McColl-Prontenuc  6',  1919,; 

at  104,  for  Northive.stcrn  Utilitie.s 
neio  Issue  bond  due  1919,  7-0';,  at' 
98.  : 

^Voulcl  like  to  have  a  good  margin  ■ 
of  safety  for  capital  and  income  on  j 
samjc.  Would  appreciate  hearing 
from  you  at  your  earliest  conven- 1 
icnec. — “B.  IV.  ”  I 


J  \'^H  l KJi-,:'  from  .snli.-wrdtei.s 
I  .'ll  r.  card  to  tlo  '.r  invcid- 
m:  nt.s  end  pr./oUms  arc  iiivi'- 
<  d.  .ii'swrrs  arc  l:<i:wd  it  ton 
in  formal  ion  which  THU  rj\- 
A.XCIAL  TIME  ft  hi  Hires  re¬ 
liable.  fair,  and  ntiprt  iudiced. 
but  Inyond  the  c.rrni.se  at 
care  in  srenriny  .such  inforfna- 
Uon  THE  hlXAXCIAL  TIME'S 
cannot  a.s,sii)ifc  rc.S'ponsibility. 

Inquiries  mast  bear  the  sig¬ 
nature  and  addre.s.s  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
he  of  public  interest  will  be 
published.  All  answers  arc 
mailed  provided  postage  is  en¬ 
closed. 


Cclancse  Income  Rights 

('an  non.  inform  me  as  to  what 
po.'^ition  the  proposed  Cclnne.sr  in¬ 
come  is.snr  re  preferred  shares  will 
hacc  as  fa  a.sseis:’-  ‘'If.  J.  C.’’ 


c 


locks 


ay 


ryy  y 


rc.-cOii  ijGrtCs 


/  find 


elf  d  ,ir.y 
paper  (i.v  ye.idr  in  f 
ters.  and  hom- 


u.  :il  li 


rj.*  .  ,  rCI’A’.  Iff)'’  If'!’ 

nij  iiKH.ine  retntuling  rig-hts  Which  the  int,  rrsty  ■.  • 

.,r  oe.ng  is.^ueci  (o  prcfei  rcd  .  ■^,^restor  who  is  somi  rh  / 

,  hoUlen;  of  Cpacliun  Cchtne.se  under  j„.ohahla  r 

lth>  tcirn.s  ot  the  plan  reccntlj-  up-  „v  ",  " 

proved  for  the  liquidation  of  divi-  </,(;  'V;, ..w-.:'' 

dend  arrears  on  the  preferred  stock.  ■  ndVwe  "  ' 

Jti  View  of  the  faet  that  thi.s  is  an  j  ‘  ,  ,  ,  ,, 

-r”:-  . . .  i.;......-  r. 

lot  the  Company's  assets  attarhinp-  i-,.. at  par.  :.ii:s.  When  dcju.ssion  <  fiiiditions 


•  r.  .  uwe.  ihe  .spread  in 
'  ;  '  ill  ■  1)  Iter  l.VJie  of 

■I  '•  ‘  '  ■  ;  I  and  liiph 

■is  i:i  u.-ua’.iy  , 
lids  in  view 

'd-  :,i  I  u.'.i;,  r  siU’li  condi- ' 

i  .o-',  .,  >\i.  . 'SI  I  ;i;nj;s  are  suf- . 

liei.ri  lo  (.over  f.  .  •!  eliarges  and 
M’ei'.  ri-,  d  thvid,  i.'l  iTquireinent.s. 
n  .i.’Vi  ;;;!  times  ovei,  ilms  enh;mcing  i 


(  "pression.  ad  ,,j  thisr.  rr.rt  in  and  eoeptuule  earnings  begin 
gone  to  lov  iril.y.  and  to  (ontract,  first  c.immon  stock;:.' 

nnih  then  {ueforred  and.  ;is  the 

lintercst.  ■  vume,  pemaps  ;or  goad,  for  <  .nun-  d.'pres.sioii  gathei  .  impetus,  indu.s- 

!  Ftedemption  of  the  rights  is  pro- 1  nre  .v.ld  by  inve.stors  ' 

ivided  for  by  sinking  fund  arraLe- :  5  /«■"»  "  “>  y 


Our  1935  Booklet 

livvictv  of  thv  lloHcl  MurUe! 

Our  January  Booklet  "Investments  ',  tontjuii- 
mg  an  ititeiesting  icview  of  the  bond  market 
for  tlic  past  >car,  is  ready  for  distribution. 

This  booklet  also  includes  a  'elected  list  of 
Canadian  Government.  Provincial,  Municipal 
and  Corporation  issues  attractively  priced. 

H'f  skull  be  pleased  lo  supp.y  icpies  of  this  bookie: 
upon  request 

Do>VI7^IO?I  Secukitibs 

COEFOEATION  LIMITED 

TORONTO  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  LONDON.  ENO 

IS  King  Street  West,  Toronto 


oi  tile  company  s  a.ssets  attaching '  ,i, 

the  .securities.  They  will,  of 
I  course,  nave  priority  over  the  pre- ,  i  , 

iinSf^""'*  value,  perhaps  jo/ good  L 

The  suggested  switches  from  B.C.  ’  '  ''insed  i  i  FledemnHr.T,  - - -  ,ple,  E  rusei  Cos.  6',  first 

I'ower  1960  into  Duke- 

Pow’er  C;©  1966,  and  from 
Vrontenac  6%  1949,  appear 
•lome  attraction.s  in  each  case, 
the  point  of  view  of  amplify 
income, 

Both  Duke-Prlce  and  Northwest- ' 
cm  Utilities  have  earned 

iTirec^unfawra^olJvea^^^  balance  ■;dteiHT)efore“ton- 1  redeeni  thi’  ngh\r  ar'sir'each'by  cyclc“is  reversed;  funds  are  atract- ; 

be  assuiSTaccorffiy  thlt  the^^^  ‘o  re- (call,  in  the  open  market,  or  by  y^  f'iS-b  gnuie  '  No  doi.bt  a  iL-.:;rn  to  the  gold 

IS  a  r-asoLble  margin  of  saf-tv  on  the  pre-  vate  contr.act  at  a  price  less  than  i  I  r  corporation  bonds,  and  Adanac  Gold  Mines  standar.i  will  net  m'  itself  sullire  to 

iiind  the  Ss  ^  Pa.vniimts  on  which '§25.  A  sinking  fund  equiv.alent  to  V  ^ -  /  have  a  few  .shares  of  Adamw  brm.:  about  a  return  of  ,  rosi  erh.v 

In  making  these  .switches  von  -'^’«vember,  l36c  per  right  is  to  be  .set  aside  each  f  '  The  rro.s.mt  year  has  .seen,  a.s  the  i  Go/d  Mine  Stock  and  hare  notwml  Hut  it  .  an  ne  ertliele.'-s  under  i  resent 

would  of  course  be  adding  consider- t)ie  stoclc  carrie.s  a  5  per  '  year  to  provide  ftincis  for  redemp- . '  ^ ,  bmid  niaikct  trend  would  indicate.  I //oif  this  eompanii  has  .vii.s/iri/ded  ‘onditloi's.  cile  t  a  n  ar,  ed  change  cf 

■ibly  to  vour  average  vicld  and  dividend,  arrears  equal  to  20  ;  tion  and  a  .sum  equal  to  three  years’ ;  3, ^  P'!"','  considera'clc  accumulation  of  ,  operations.  I.s  there  nnu  future  for  lUn-  t  'o.n  a  ;  s.. .  holo^  ;,  al  i  l.ain;e  dt  e 

H  there  uSrs  to  L  dos'^G  I3th  last,  interest  and  sinking  fund,  or  S367.-  corporation  bond.--.  This  nccumu- I  t/i/.s-  company,  and  arc  the  .shares  lo  t  he  n  storat il.n  of -on  clem  e.  and  a 

.1  result  mere  appears  to  be  po.m  indicated.  :  200,  is  to  be  .set  aside  out  of  earn-  HHf/L  r  ,hH.'on,  hov.evor,  ba.s  not  so  far  been' worth  anything  nowf—“B.  T"  iralerial  -haii-e  du-  to  ilm  possibility 

In  the  light  of  tlie  above,  and  also  ,  ings  shown  subsequent  to  December  <i.  x .  jjl  e.xponse  of  g-overnmenl  bonds,  i  .  ,  d  will  o;  -n  up  ol  a  ;  rad-  ai  restorati'  n 

e  dividends  may  be  While  the  majority  of  Canadian  wiiich  have  continued  to  move  up- |  Adanac  Gold  Minos,  Limited,  su;;-  ,,|-  trade  And,  wl.at  is  a  natter 

common  stock.  .  industrial  bonds  have  given  a  good  'vard.':.  of  the  i  r;  !  inp  ortan.  e.  if.  is  on- >  *’ ♦  lu‘ 


,  er-Gcneral  of  Canada,  it  may  be  general  return  1.>  a  gold  basis  as  a 

larke.t  bonds.  A.s  the  c  ountry  begins  to'as.sumed  that  it  j.s  quite  safe  to  do  c  omn. on  standard  of  \  ahie  and  as  the 

to  good  romman  emerge  from  the  depression,  tlie  |  bu.siness  with  it.  basis  of  the  triii,  i;al  mc^diun.s,  such 

as  terling,  of  forei.  n  trade 

Adanac  Gold  Mines 


Idlltlcs  in  the  sugge.sted  switches. 

It  should  be  remembered,  of  course, 
t  hat  the  spread  In 
lily  suggests  you 
lUg  something  in  the 

it\r  in  making  the  switchf  Kor  the  .,  .,  ,  , 

bu-siness  man  investor,  however,  the  A-'.'  ? 

indicated  sacrifice  in  security  is  not  Jl'fcns  common  .-.as  more  over- 
■;o  great  as  to  make  llio  exchange  i  .7?^-''  ’‘‘SA  T  '','G1s  caviioi- 
unattractive.  .md  rpneeJ  to- 


n  the  viplcl  natur-l‘“  lathci  obscure  pros-  31.  19.34,  before 

wc^dCsrJ^rmc-  rccoc^ry  initiated  on  the 

the  w'.ay  of  .seciir-  I  f  if 'he  Wc.stern  far- 

TUo  met-  m  the  early  luturc.  w-e  believe 


rer 

live 


Massey- 


day. 


Canadian  P.  P.  Invcst-nenls 


pended 

account  of  themselves  marlcetwise  'I'here  still  remains,  therefore,  a:P^'^P^*^^y  recently,  and  i.s  still  closed  con.  tno  tic  (■  n  cans  of  le 

,  .  during  the  current  j'ear,  there  ap-  very  wide  .spread  between  the  vield  “‘)wn  due  to  lack  ol  funds  to  carry  ;  the  >-r;\ eri.n  ents  i-aii 

Montreal  Apartments  pears  every  reason  to  believe  that  on  goveinni''nt  bonds  and  the  yield  turther  work.  Negotiations  tor  n  otion,  wherea.s  in  u. any  etlu - 

t  have  had  good  luck  with  bonds  further  profits  to  be  made. on  lii.‘  av-.-ruge  industriril  Vionds,  and  AA'A  Imances  nave  been  under-w-.ay,  tioiis  ;  ruden  e  ma'.' counsel  a  ; 

ooiifiht  after  they  were  rrcowtmenrf-  'his  type  of  security  within  a  lea-  it  seem.s  fair  to  a.-.  uiue  tb.-it  there  ^‘"'ough  nothing  defimti'  has  been  atliti.cie  and  i na  liL-n. 
rd  /up  ?/o'iir.s-e//  and  so  7  cm  ctmiiMfl  iSonah'y  .short  length  of  time.  .should  be  a  material  contraef ion  in  To  sum  up.  tic  restoration  o: 

buck  for  more  information  on  <i  i  In  times  of  market  deprcs.sion  and  tins  spread  before  any  very  .substan-  AA-;An,!f ’A?,?ntnV  eronoirie  well  bein  ;  and  stabilitv 

prospre/inf  bond  o//ered  by  a  bro/c- recovery,  there  is  a  regu-  tial  buying  of  common  stocks  de- ;  °'®^Ahc-countei  m.t  Ket  i^  impossible  unless  those  wdio 

l_ar  cycle  w'hich  invariably  is  in  evi-  vclops.  f "  a  ^  ‘  quoted  .it  fiom  6  .  ^he  na- 

Vou  do  not  list  for  us  the  indiis 


/  am.  aHrLsed  tn  Huy  i  dcncc  With  regard  to  the  movement 


ti-ns  will  abandon  the  ehimeras  of 


Pressed  Metals  - 
Harris 

Wc  am  regular  siibseribeis  to 
I  liavo  been  a  .subsrrilx  r  to  your  publication  and  would,  lit,,  to 

'  xeellent  paper  for  several  tfoar.s  \  ,;oi(»-  opinion  on  the  following 

Jict>Xs0  jff-l  ii-'ifxtul  (J/  '5/oc*/t'«s  haltl"  ■■ 

'ion  But  I  would  like,  some  advice.'  loo  Shares  Canadion  I'ou-,--  t  of  any  other  first  mortgage  bonds]  -  —  - -  — . . .  . .  —  t _ . 

/  hove  U)0  .shares  of  Pres.sed  Metals '.  r,ivest7ncnts  Ltd  yleldhxg  from  5%  to  5  Vs  %  stocks  appreciate  to  high  levels  with  rctauied  i.itli.-r  than  that  any  switch  PA'^' ^  ,’ru^  ,r,  *i!  r,  ..  ,  it  '  . 

and  200  shares  Ma.ssr.g-llarris.  They  \  rno  shat-cs  Perron  (laid  Mines  would  consider  suitable  for  me.  — i®-  consequent  contraction  on  the  into  common  .stocks  should  lie  cun-  wterai  worn,  inciuaing  (-ross-cuiung  and  t  he  ;  ranting  of  t;u.':toms  facilities, 

don't  .seem  to  do  anything  and  their  •  ; yield  in  this  class  of  security  At  sidcrc.l  at  this  time.  '  "  . . . . 

stock  is  each  only  half  of  what  it  ' 


were  suspendcfl  in  Oi-tob -i ,  Kurthor 
-sai-y  be- 
le  under- 


undorgrotuid  j,,,s;tiori.  both  as  regards  the  currency 
,  ,  -  '■'■oss-c  III  ting  and  t  he  ;  ranting  of  t;u.':toms  facilities, 

and  drifting  was  i-atned  out  on  the  that  the  a-tion  of  funda'nental  eeono- 
itwo  levels  up  to^the  time  opcmtions  f^ic  laws  whicli  are  two-fold,  name- 


tiave  indicated  that  the  company  ba.s  non-ciimu!ativc  no  par  value  Pre-  ,  y exci^tronllfy 

made  very  substantial  progress  dur-jferred  sf.indt  together  with  voting  operations  for  nuiI  estate  com-'  Pro 

mg  1034  in  both  bu.siness  '  . 

■Ugs.  During  1033  the 
luto  productiou  several 
:d  automobile  access 


Dominion  Ktcel  ii-  Coal  Corporation 

p__ _ 4- _ A-_ _ , _  and  also  for  the  Hauid.-ition  of  divi- ' 


oany'a  new  line.s.  was  .standard  .  now  held 
equipment  on  Buick,  Chrysler.  Cou- 1  Litigation  i.s  now  pending  in  llie 
I  mental.  Do  Sola,  Dodge.  Flu pmobile.  I  Quebec  Courtrs  in  the  form  of  an 
r,afayette.  LaSalle,  Na.sh,  Oldsmo- ; action  against  the  coinjiany  and  the 
bile.  FMymouth,  Uco.  Studebaker  and  ,  Montre.al  Trust  Company  as  trus- 
•Perraplanc  cars.  Anotlier  new’  line,  (tecs,  taken  by  a  debenture  holder  on 
t  he  ’’silent,  pivot",  was  aJ.so  adopted  |  th-'  grounds  that  the  company  had 
by  11  large  number  of  automobile  |  borro-wed  in  excess  of  the  amount 
manufacturers,  while  twelve  differ- : s-pecified  in  their  trust  deed, 
l  ilt  parts  manufactured  by  the  com- ;  ,Vt  a  meeting  of  debenture  hold- 
pany  were  u.sed  in  "knoc  action’’ ;crs  Iiold  on  June  22nd  to  consider 
models  last  year.  ;  the  plan  of  reorganization  it  was 

Til  October  of  thi.s  vear  the  Tor-  stated  that  there  had  been  an  ini- 
utito  Bureau  of  The  Financial  Timevs  provement  in  the  market  value  of 
dated  that  I*rc.ssctl  Met.als  of  Amer-  the  coinpany's  portfolio  from  $171.- 
u  a  would  show  a  marked  improve- 1 700  to  between  $230,000  and  $210,- 
iiiont  in  earnings  over  tlic  current  000.  It  war;  also  stated  that  loans 


witn  regard  to  the  question  ot  .of  the  country  appears  likely  to  ac-  ,  ,,  , 

other  first  mortgage  bonds  yielding  mrue  from  the  public  works  pro-  A  .  ‘ 

from  rxC'j  to  and  offering  rea-  i gram  during  1935.  7'hc  outlook  for  ‘'V’uugh  an  ex-hange  for  each 


li-,  the  law  Ol  s;iiiply  and  demand  and 
the  law  of  div  i.'iioii  (if  lalunir  -may  be 
alike  elTeCive  and  conciliatory.  'Thus 
will  f«i|low-  a  real  ad'  ame  towards  the 
free  and  unrestri.  ted  de\  elopmcnt  of 
the  countless  proriuf ti-, c  energies  of 
the  uni'crse  Contrast  this  with  the 
socialistic  tendenries  of  St.ate  control, 
whi.  li  only  en'.  isa  -es  interference, 
regulations,  and  cramping  restric- 
tii.ns:  along  this  wrong  road  equili¬ 
brium  can  only  be  rea-hed,  if  at  all, 
by  means  of  a  disastrous  and  all¬ 
round  set-back  in  prosperity. 

'The  main  ditTiculty  lies  in  weather- 
sIA-AritV'hokiei^'^of  i  mT'krto?nternationartradp.‘‘  it  ’dogs  ,  dangerous  rape  to  which  liqui-: 

trade  first  of  all  because  i‘  creates  mil : 

I  lominion  .Steel  &■  trust  in  other  countries,  w  hich  are  un- 1  ’  l  A  ' 

atioa,  it  is  indicated  '  willing  to  allow  their  markets  to  be  '  { '  V,r..T 
.-ill  provide  for  I  flooded  by  goods  artificially  cheap-  ‘''’A 


.sonable  securltj’,  we  could  recom-Janv  large  scale  general  construe- 1 
mend;-  - 

Beaiihamois  Power  ot^'/r.  1973 
Gatineau  Power  5G.  1956 
.Shawdnigan  89r,  1957. 

Acadia  Sugar  6G;,  1946 
Canada  Bread  OCh,  1941. 

Canadian  Canners  6'/r,  195U 
Harris  Abattoir  60- .  1937. 

Cosmos  Imperial  1944 

■McColl-Frontenac  69-,  1949. 


-  against  such  unfair  methods  of  com-  ( ! 


lion  proiccts  l.o^^l^  ^ ^  ‘  “o!  P^Htl^  duti^^lb^ch  al : 

'  somewLt  obscure.’  although,  with  j  ’''"‘VI’'  7* -.w'’'Ai'^  • T  simply  p^'estt-oned  the  inevitable  ifqui- ' 

the  improvement  that  has  already  ' ‘A’A  I”  .'nl  tv  A"  ^  I’*'  A;""!''  ‘’‘‘"A  ’A  datiU  and  thereby  prolonged  and ! 

taken  place  in  business  and  indus-  ^  ■*  'leb,  nture  and  the  bit- ;  hand,  as  we  h,i\e  urged,  for  a  1  wering  ,  Yet  if  all  these  i 

trial  conditions  and  the  indications  ’'itome  bond  -  - . . 

of  further  improvement  next  yoar.  .  .  .’A,  /A*''i'''A Do- 

prospects  are  somewhat  brighter  in  ‘‘A  (*'1 --’.-u.s  Is  expectecl 

.this  direction  also.  early  resumption  ot  divi 

!  The  dividend  of 
dared  by  directors 


-Oc  a  share  (F  ( '‘'A'A A‘'><-’k.  and  as  Domin- ,  ^dth  a  feeling  of  future  security  and  <ii,i„rban<es  might  ensue  and  they 
rs  of  Conlba  ert  A  substantial  thus  it  renders  impossible  the  conelu-  accelerate  a 

rs  or  consoiiattn  pt  Dominion  Coal  prefer- '  sion  ol  normal  commercial  ‘'on'racts.  should  then  have  to 


Howard  Smith  Paper  5t!>'%'.''l953. 1  wifalLtorTm  dlirS  ^71 "  ‘'f'  itAbe  otherwise  when  the  '  difib-ulleAlvelgraver  than 

Simpsons,  Limited  6%.  1949  .  iLoerstood  hAlwAvll  ex- ;  seder  of  commodities  does  not  know  those  which  .already  exist. 

. . . _  ii  *  X  #  .understood,  however,  that  e.unings  tpo  dividf'tids  paid.  wdiat  real  amount  he  wall  rei-eive  at  ^ 

year  and  estimated  profits  at  up-  yfroni  the  Alontreal  Trust  Company  j  ^  ^  'of  the  company  have  been  running  (.ipcrations  (if  Dominion  floai  have  i  the  time  of  payment,  and  the  pur .  ^  y.  9 

proximatelv  $2  a  share  as  compared  :  and  the  Royal  B.ank  of  Canada  ag- 1  Dom.  Bridge — Consol,  Bakeries  I  well  in  advance  of  those  in  1933.  siib.^tantially  improved  '’baser  is  ignorant  of  th(>  actual  sum  i  Thus,  while  the  end  in  view  must 

with  lh(i  28c  a  .share  earned  la.st  igregating  $813,000  had  been  reduced  .  " 


well  in  advance  of  those  in  1933.  |j,.pp  very  siib.^tantially  iiniuoved  '’ba.ser  is  ignorant  of  th(>  actual  sum  i 
Do  iiou  think  Deoninion  Bridge  reported  on  (^1^;  yenr.  and  .-di'cl  operations  of  he  will  have  to  pay?  Let  us  abandon  be  quite  clear,  in  praetice  it.  will  no 

icill  continue  to  pay  the  $2.00.  Have  i  318,440  sliare.s  of  stock  outstand-  coi-iioratiun  b.  ive  also  bficn  on  a  a"  boiie  of  a  recoiery  in  lutcrnatioiial  doubt  be  necessary,  owing  to  mistakes 
von  any  information  on,  Conao/i(fat- i  nuch  moni  active  s(-ale.  Steel  oper-  trade  so  long  as  these  coridition.s  ;  made  m  the  past,  to  act  with  a  certain 

rfl  Bakeries,  !s  there  anu  ^ directors  t  ontemplate  niakinpf  ations  are  not  yrt  ]iarticularly  pro-  persist,  anf!  therewith  any  hope  <'f  nioasure  of  pr(*(’Hution.  Ihe  change 

itu  of  it  going  on  a  regular  80c  divi-  T^&ular  dividend  payment.s  here-  jf  understood,  but  the  out-  seeing  a  real  and  marked  uniirovo- :  must  be  gradual,  but  it  must  be  pro- 

dendmriu  Uitm^^  | after  a.s  long  a.s  conditions  continue  iipnniving  right  along  ment  in  the  general  well-being.  Local  pressive.  and  in  the  right  direction.  If 

aena  tuny  m  iVM .  w.i.  . ^  b  ^  -  ^  f,  i  and  partial  improi ements  may  be  provisional  measures  ba. c  to  he  ep- 

c-  p'  . J  '  D  A  -VI  (  possible,  but  even  they  are  likely  to  be  forced  during  the  transition  period,  in 

V  A  (  CanstAa  “A”  oiscoc  r  Ol  a  t>.  A.  Uil  .  pf  pas.“ing  duration  In  regard  to  order,  for  example,  to  support  weak 

roru  or  canaaa  M'ould,  ’ion  consider  disposing  o/ j  Great  llritain  in  particular,  we  shall  borrowers,  it  is  of  tlie  utmost  im- 

(■(■-ssorv  'Dro'luct's  will  be  retained  as  iter  .some  attraciiun.s  troin  a  sp<'(-u- n,p"V-H*^c7Th^t  f Im  (-omnanv’^as'h^^^^  What  do  you  think  of  buying  Pont  tfi.scoe  stock  and  reinvesting  my  j  doubtless  not  be  contradicted  wlien  j  porlance  that  they  should  be  treated 
-ilaudurd  cquipinent  by  these  variou.s  '  lativc  point  of  view.  li/ecu  ihe  cal  durin^^^  ’ttock  at  the  market  price  now  funds  in  E'ord  -A”  and  D.  A.  0,1.  j  we  aftlrmthat  that  counto',  n.  mow  „s  strictly  transitional  and  that  the.v 

years,  i.s  likely  to  agato  show  net  ‘  pret-ai/inq.  7  always  rely  on  your  .  f'lnnion  o/ .  (tf  its  special  economic  position  and  Us  should  not  ,ac(,tiire  the  character  of 

caniings  falling  considerably  short  i  op, -„jo„ "O.  E 

of  dividend  requirements.  Fc"  **"' 
vear  ended  October  31,  1933, 


vear.  It  was  stated  that  a  sub-  to  $S17,.‘)00. 

liintial  increa.se  in  the  .sale  of  atit.n- ,  T-’erron  Gold  Mines  is  .a  gold  pnis- 
i-.iohiles  thi.s  year  had  etuibled  the  poet  in  the  Quebec  gold  mining  field, 

■  ompany  to  get  into  quanlity  pro-  apparently  well  lof-aled,  aud  with 

'iiietion  of  the  various  new  lines  of  g<Kid  indications  obtained  from  ^ 

;K-ccH«oric.s.  and  lhal  dui-ing  a  large  velopincnt  work  .so  far  done.  'Hie  :  ,  to  justify  such  action. 

Dart  of  the  year  the  plant  hfid  oper-  mine  i.s  still  in  the  prospect  stage,  j  .y 

itod  at  capacity.  ;aiid  iht'  s.hare.s.  then  fore,  '''‘finitely  ,  mav  be  followed  by  directors 

'speculative,  but  they  aopear  to  ot-if;-  _ ,„:N„  d,-j,i _  -rui^  . 


Assuming  that  the  compan.v's  ac- 
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cquipinent 

car  rnanufacturer.s  during  I9't.5,  the 
outlook  for  next  year  .appears 
bright.  If  general  buidness  and 
I'cononiie  rondition.s  both  in  the 
tJuited  States  and  Canada  continue 
to  make  progress,  expectations  are 
that  sales  of  automobiles  in  193.'i 
w-lll  show  a  further  bnproviuneiU  | 
over  3931.  .  1  I  ■anaiihin  ('.■l:iii,''^i' 

Although  the  balani  e  sheet  post-  i  aio  Tai  <  ■  ti.  ",- 
tion  of  ITessed  Metals  at  the  end  [.“J:;;;,;';:;  AAAT’!.' 
of  1933  wa.s  not  parlieularly  iinpos-  c,c;'r'ii'.’ii.';i.' I'-iu’ 
ing,  tliere  was  no  indication  ol  the  i 
(’ompany  being  in  anything  ' (-.A'lv '••A 'ri'.. 

proaching  financial  difficult ie.'--.  An  j- r,  s. 

important  factor  in  this  connect icn  :  <  ,  rn. 

is  that  there  arc  no  bonds  and  pre- 
ferred  slock,  the  capital  stock  ot 
the  conipan.y  being  1he  imly 
against  assets  and  earnin.gs.  As  at 
December  31.  1933.  the  balance  shed 
showed . surplus  of  sr2.270  as  com¬ 
pared  with  a  deficit  ot  $20,511  at 
the  end  of  1932.  Working  capital 
wa-s  showai  at  $258,654.  with  cur¬ 
rent  assets  of  $297,222  at  a  ratio 
of  almost  73;  to  l  to  current  lia¬ 
bilities  of  $3r>..568.  Casli  and  mar¬ 
ketable  .seeurities  alone  amounted  to  . . 

over  $65,000.  or  about  13,  times  to- ■  iiiiiid  I’l-Miiuot^ 
tal  current  liabilities.  The  balance 
.sheet  showed  bank  loams  ot  only  can!  k.‘ i-.m-.- 
.$5,000.  1 

With  regard  to  Massey-Harris.  j 
this  company,  as  a  result  of  the  , -a,,. 
improvement  in  the  buying  power  run.  inciu  ti-i.-i  -ij - 
of  the  Western  farmer  during  1934,  i 
has  enjoyed  a  satisl'actot-j'  increase  ^  „  j 

in  busine.ss  and  prospects  are  for  a  ,  jimnir.Uin  f:i;'.s 
continuation  of  this  iniprovcmont  I  ,  - 

into  1935.  Collections  in  the  West  i  (;o(..i.v,.;ir  i  i.e.  •.  k 
have  been  at  least  as  good  and  pro¬ 
bably  a  little  better,  and  the  pros 
pects  are  that  a  moderate  improve- 1 1 
ment  iu  operating  results  will  again  !  i 
be  showm  for  the  current  year.  That 
the  oompan,v  -still  has  a  long  way  to  Vo-u;.  i  iru-'v.-ajs 
go  before  anything  like  P''‘’^Pd'!'^'"’ i  kVe 
conditions  may  be  looked  for  is  in-  ■  ' 


before  bond  and  bank  interest,  de¬ 
preciation  and  other  charges, 
amoimting  to  $1,420,865:  this  indicat¬ 
ed  a  reduction  of  about  $370,000  from 
the  operating  loss  of  $1,788,009  re- 
porteiJ  in  1932.  Net  loss  tor  ^  the 
year  after  all  charges  was  $3,300.- 
743,  bringing  balance  .slieet  deficit 
up  to  $15,993,021.  In  the  balmico 
sheet  net  working  capital  is  indicat¬ 
ed  at  $22,705,916.  It  Ehoultl  be 


Investment  Yields 


rid  I  i;Ki{i;i>  stik  ks 


<  sH'(  K* 


8;.vcoc'  as  a  mine.  I.s  there  «»?/-:  (lepetKlence  on  internationu!  markets,  permanent  institutions.  Tliey  should 

For  the  -  thing  wrong  with  it  that  gnu  Aiioie  !  cannot  count  upon  any  lasting  jiros-  lie  regarded  as  measures  which  are  in 

33  the:  Ford  of  Canada  "A"  appears  to  of.'  C'.’  !  perity  when  its  foreign  trade  is  re-  ih,.  strict  sense  of  the  word  excep- 

ctimWiiv  VcDorteij  net  profits’ after  .off e*"  attraction.s  as  a  purchase  at  Voii  have  in  your  .Siscoe  stock  the  ! tional -measures  which  are  .solely  in- 
all  charges  equivalent  to  only  92t.',  i 'o-day’s  levels  of  around  273', .  The  security  of  a  promising  mine,  and  ''  ^  tended  to  tacilitate  the  chunge  over 

cents  a  share  Desnlte  this  fact  recent  declaration  by  directors  of  a  wiiicb  if  held  over  a  period  sliould  And  it  would  b.i  r.ash  to  inia>;me  to  sound  methods.  Of  one  thing  wc 

the  S2  dividend  has  been  paid  r'^gm  ; dividend  of  75c  a  share  tor  the  sec-  do  well  by  you.  On  the  other  hand,  i  that  the  system  of  a  paper  currency  may  rc.st  assured:  thosci  countries 

In riv’ during  1934  Indications  are ' ond  half  of  this  year,  which  com-  the  two  industrial  stocks  which  it  '  will  never  entail,  even  in  (ireat  wl.u-h  abandon  artificial  supports 

that  verv  little  improvement  if  any  I  pared  with  a  iiOc  di.sbiir.sement  ford.:  suggested  vou  .switch  into  from  ,  Britain,  the  disadvantages  t  hat  it  has  most  readily  will  be  the  earliest  to 
will  be  show-n  in  the  report’for  the  'he  ha'f  $1  a  share  p.nid  ;-;i.s.'oe  are  both  high  grade  issues. ;  provoked  elsewhere,  sucli  as  a  rise  in  ovcri-ome  the  cirsis 

iust  ckLtl  1»33.  is  an  indication  of  the  ,,nd  .•mould  undouUediy  impnivc  'nternal  prices  and  in  wayes,  intlation  W  e  tear  we  may  have  disappointed 

'pec  e(i  to  brpubhshod  around  thelfa'th  of  the  company's  directors  in  ,hcir  po.-dtion  marketwi.se  witll  any  '  and  so  forth  Amidst  the  prevailin',:  hose  who  hoped  we  would  lay  before 

ifirst  week  in  lanuarw  !  the  early  outlook  for  operations  and  definite  upturn  in  the  .-lock  market  international  monetary  chaos  the  them  a  read.v-rnade  artincia!  scheme 

tssimiinc  earnings  for  1934  are  1  warnings.  Production  and  sales  of  i  hidicalion.-;  jioint  to  the  better  ,  P‘’nnf'  sterling  ba.s  a  sullicierilly  j  ol  recoxerj.  Let  u.s  be  trank  and  open, 

Assuming  earnings  lOf,,  if.  .  .®  .  I  loai  a,.v-A  Uonn  vo.v- ;  . -.(ming  in.f'tmng  position,  thanks  to  its  wide- '  it  does  not  exist.  We  must  allow  na- 

^  — s  — I,.*:.,,,  1  radius  of  I  tiire  free  play,  and,  in  view  of  past 

if  dis- ;  errors,  we  musr  return  to  a  state  of 
( at'ital.  '  free  trade,  gradually,  it  is  true,  but 
>  assert  with  ever-increasing  velocity.  Our 
larv  chess- 1  chan'/e  over  must  indeed  only  be 

ami  c»sl;  ,>o,m»n  of  tha  ' «Wy  more  ,ha„  Ihooo  '•'■■  ■««  fu.'th.-r  n- ,  " [J  I  l.o.-S, 

eumpany.  A.s  at  October  31.  1933,  .lud,.  ,  when  oW  political  anxiety  due  to  the  One  word  in  conclusion.  The  heal- 

Dominion  Bridge  reported  surplus  The  company  is  jii.sl  showing  Its  pern  s  ik.l>  that  the  gold  stocks  will  '  y  .  .  j?  ^  lasting  measures  which  we  htive  ad-' 

models  wliieh  embody  further  have  t.i  depend  on  increased  pro- : f,  s  .  „  .  .. 


of  $3,386,534.  equivalent  to  approxi-  new 


A  winter  iiad  been  calmed,  and  wlien  the  |  vocated  I’ati  (>nly  prove  elficaciouB  if 
dollar  had  been  provisionally . ' 


a"  I  Standing  capital  stock  which  has  no  i  offered  at  somewhat  lower  prices.  Uarly  inipnH-emcrit  in  the  market  ; '‘A/wi\  h  vold’awlitrtocAp^^^^^^^^  hand  uiVairtlm  gmit'Vountriea  of  the  1 

"  'preferred  or  tunded  debt  ahead  of  With  the  pro-spects  for  further  irn- 1 Th.‘  iinioritv  of  industrial  .,.om- 1  "T  ■  -  -  -  ’ 


might  be  considered  in  the  nature  c.xpected  for  1935 


Oci'.'  if  i'  1'  iir  .  ,  .  . 
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Appreciation  From  Australia 

Melboiime.  .\u.‘:iralta. 
ftetober  22iid.  tfi'.ii. 

idle  l-'inancial  ’l'uiie.'=, 

.tfontreal,  Canada 
Dear  Sirs, 

Your  letter  of  the  loth  ult.  is  Indeed  appreciated,  and  I  must, 
thank  you  exceedingly  for  arranging  to  include  the  m.-rket  riuota- 

tioms  for . stock  in  your  published  New  5’orl:  I’st  in  future 

issues  of  The  Financial  Times. 

I  quite  understand  that  by  doing  this  \ou  may  be  providvn; 
Infonnaiion  specially  for  a  comparatively  small  seeiiou  of  vonr 
readers,  but  it  is  in  little  courtesies  of  this  kind  I  think  that  the 
spirit  of  service  and  co-operation  is  the  more  ftilly  realized  and 
understood. 

Vour  paper.  1  might  add,  is  keenly  read  by  those  c\>-cuti\es  of 
our  st.aff  whose  business  it  is  to  keep  in  touch  witli  World  condltio’is 
generally  in  the  economic  sense,  and  much  value  is  derived  from 
the  various  articles  appearing  therein  from  lime  lo  time,  togcllier 
with  other  information  given  relating  to  Cnntidlan  trade  and  finan¬ 
cial  affairs 

W’ith  thanks  again  for  your  courtesy. 

Yours  very  truly, 

FI.  W.  M . 


further  im-|Th  .‘  iinjority  of  industrial  ‘'‘'m- '  “ to'jm  *lo'''su(dra'^"p^^^^^^^^  world,  lint  the  trade  policy  for  which  > 

I — >—'•>' all  the  emphasis  at  our  ' 
promote  the  ends  ol ' 
reas  the  present  trend 
onomic  nationalism  is , 

. . .  .  , . .  in  exasperation,  and' 

(■anOnly  be  attributed  to  the  fact  that  cannot  fail  to  endanger  peace, 
i  Mill  Qwner.s  Mutu.:\l  am  paper  currenev  is  ultimatelv  re-  F.conomie  nationalism  rests  upon. 

Would  you  Kii’dl’i  advise  „,e  i/ i  g.irdcd  with  disfavour,  no  r  atter  the  stupendous  fallacy  that  man’s, 
i//ic  .Mill  Owners  I.i.sitni.iee  Compang  ,  wl'.at  its  intrinsic  \  restige,  so  soon  us  neighbour  is  his  enemy.  In  the  long 
n  sat-  and  rclat.V-  eonirang  to  T  is  in  conn  clition  with  stable  and  run.  instead  of  creating  work  it  con- ■ 
/  jii'd’  rs: -rd.  'nealthy  curren,  ies.  And  if  this  dis-  fuses  ctlort:  instead  of  reducing  un-, 

Iilioin  e.  rrliatr  on  remwal.i  if  you  'avoir  was  less  marked  from  the  employment  it  paralyses  progress;' 
hu  r.  ■  0  I  !:  ar  fi 

,:;o'  -.  "11.  L."  .  1  -  .  ,  , 

111.;  o; !  l  asor.iil  reqeii  cuts,  h  it  much 
niore  juilitical  d.v. elopn  ents  on  t'ne 
Cont iru  nt,  wbi' h  ;  axe  rise  lo  appro- 
lier..sions  in  this  din-,  lion 

Gold  is  perhaps  not  a  per'ei  t  basis 
ior  n:or.'‘y.  Xe . ert heless  up  to  now 
human  ingenuit;.  lias  discovered  no¬ 
thin','  wluch  can  so  well  ens  ;re  the  nicf-tlmr  In  raliirnry.  Pro.opActs  ■were 
;sc  :rritv  of  exchan  es  and  contra  ts.  <'ncm„'aeinK  t.ntb  In  McdlHn*  Hat 
..  .  •  ,111.14.,  •'•nu  In  Hcarlnn.  11  vrns  reported.  E3.  J. 

notmiig  so  well  calculated  to  conserve  :,.g^rv  of  Cntgnrv  was  re-elected 
weaith,  nothing  which  so  well  guaran-  prceideht  and  it.  n  Davidson  of  Me- 
tees  the  currency  against  the  arbi-  'ildno  H.at  vice-president. 


id  o,  around  be  Inning  cf  last  D-  tober,  the  opera- ( instead  of  stimulatin'g  recovery  it 
t  ■  rca;-on  was  i'(Tt ai nl V  tuit  t''e  Ic.ssen-  deepens  depression  at  home  and 


Mill  <n.v  nev.s  Jn.-  u 
lie  ivi-d  with  th 
'ii:,'. 'll!  a.'id  cam  d 
,  '  R . .V'T  G  ’ll  ' 

lu.  ;.; 'i  v:;lii.''u! 

;;r  Ill'  c<> 

1 ,  .  niiur!:.:  u 

A:  ;.t  tb 
pu.'iy 
lii;!; 


'  :im;j.';my 
'in  'iov- 
'p.ivit  v.ilh 
"1  b(i;i '.  1(1  the 

r.i),  v.-'itli  ;in  au- 
:  .;2'n  ''or  the 

v.vvit  gro.ss 
f. '.73,51 7  ill  ("an- 
•'iid  of  1933  the 
.  I.s  ill  (.Pinrida 
.  with  ( ■t'.;i.udian 


abroad. 

nitncMiorsE  co.  “Po  extewd 

''.nlurnry.  —  The,  Medic'no  Hst 
Greenhonocs.  Limited,  will  likely 
.pen  new  (rreenhousps  through  ths 
1C,  sf  n.s  a  result  of  recent  encourag¬ 
ing  reports  presented  at  the  annual 


tot 

ii,.;ib'l'i  or  $i.i’,1.8P  The  balance  intervention  of  politicians  and 

o:  ft''  l■(,>llpruly  a.s  at  Iieccm-  m,  porfectlv  maintains  tmblic  con- 
'oer  31  i;i  u,  'b'-iwc'!  net  admitted  •'ti'-  lidenee.  Tfiis  is  the  reason  why  any 
.:ets  'U  .-"  311, OH  an  l  total  liabili-  return  to  a  system  of  even  modified 
(tics  rxrlu'iv'c  ot  ,  apilal  '  tock  of  ]ii,praliprn  in  trade,  such  as  will 
;  .81.380.5'' indiceling  ;i  f'jn’lu^  of  neither  dominate  nor  act  in  opposi- 
|a;-S'-Ts  ovc’.-  liabilities  of  $9,55  077,  tion  to  natural  f''rces  twhich  guide 
i  A.~  t!;"'  c.'inp.any  ; '  licensed  by  the  economie  development  a  thousaml 
iDoininiau  Gi)vcrnni"nt  and  has  a :  fold  better  than  the  nostrums  of 


Invecs-tora  v^etd 

(She  IFtnancfal  Sfmte 

Toe— 


Montr**) 


'substantial  deposit  with  tb.e  Heceiv- 1  govornmonts'i  necessarily  involves  a 
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,VEH\S-  OF  riVSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


INSTABILITY  OF 
CURRENCIES  AND 
THE  DEPRESSION 


Bank  of  Canada  Plans  to  Begin 

Operations  By  First  of  March 


uita'va.—  I'he  Bank  of  Canada  will.  It  is  expected  that  the  bank  will 
I  begin  operation  Mareb  1.  A  start  eoncentrate  its  activities  for  Rome 

jin  January  had  been  hoped  for.  but '  regulation  of  credit 

,  .  ,  .  ,  I  within  the  Dominion  and  leave  for 

(he  task  of  printing  and  signing  the  later  consideration  its  other  task- 


'INTEREST  RATES 
ARE  REDUCED  BY 
AMERICAN  BANKS 


BANK  CLEARINGS 
HELD  GAINS  FOR 
THE  PAST  YEAR 


A  f  ^  i  C*  A  •  t'  1  - w  - — -  lan-i  ITg  oiuer  lawh  — 

An  Impotent  raclor  m  hvenls  notf^a  of  the  bank,  ^^bich  oventually  ,  that  of  stabilizing  the  exchange  value 
of  1934  and  Still  An  r  ill  provide  the  only  legal  tender  ;  of  the  Canadian  dollar.  This  means 

Influence  a.side  from  token  money, ,  that  it  must  decide  early  to  what  ex- 


j  And  insurance  Companies  Ad-  Increase  of  Slightly  Better  Than 


THt  TEAR  iN  EUROPE 

Pans. — The  year  IP3I  did  not  wit’ 


r  ill  provide  the  only  legal  tender  ;  of  the  Canadian  dollar.  This  means 
!nr  <  anada  a.side  from  token  money, ,  that  it  must  decide  early  to  what  ex- 1 
proved  too  great,  it  is  understood.  |  tent  it  will  take  advantage  of  "the ; 

^^■hen  the  bank  commences  opera- ■  considerable  inflationary  powers; 
fions  u  wili  have  control  of  at  least  granted  by  its  constitution.  i 

<’"0,000,000  gold,  of  which  about  I  Gold  reserves  of  the  bank,  reval- ; 
.1i70,h0i',00ii  will  tie  taken  over  from  I  tied,  would  total  .1175.000.000.  Since! 


just  Basis  of  Reserves  and 
Premiums 

SURPLUS  OF  FUNDS 

New  York. —  The  mounting  difl 


7  Per  Cent.  Indicated  at 
$15,761,136,599 

FINAL  PERIOD  GOOD 


covered  ''otisidcrabl.v  In  franco, 
bovve^er  the  :lack“iiing  nf  ecnuomic 
activities  was  acccntuaicd  rather 
than  attenuated  'flic  v  ic|s^jtude.“  of 
internal  polities  and  the  l>iid-.-<'i  de¬ 
ficit.  w-ithoui  nil  nt'iiiiiiir  'uri  ien 
polities,  cefi'niiii'i  i!  o  e 
bus!nef!i.v  and  to  dop jp.pihe  n;o  - 
ale  Tile  ari  ival  t|  l  ii’Merr- ue 
to  power  re.sior’-d  l  oiiiidcrii-,  ... .liie- 


tie  taken  over  from  I  tied,  would  total  1175,000,000.  Since  i  York. —  The  mounting  diffl-  An  increaHo  o 

of  l''iiiance  and  the  ■  it  Is  required  to  keep  only  a  25  perjP'^  banks,  insurance  coinpun-  Icpnt.  in  bank  cl 

the  chartered  banks,  i  cent,  gold  reserve,  it  could  thus  is-  i  other  large  investors  in  I  eel  by  30  leadir 


Pans. — The  year  IP3(  did  not  wit-  .1;70,o0i',000  will  tie  taken  over  from  i  lied,  would  total  1175,000,000.  Since!  lork.—  The  mounting  diffl-  An  increase  of  slightly  over  "perl 

ness  the  end  of  the  depre.'-sion  hut  Department  of  Finance  and  the  !  if  Is  required  to  keep  only  a  25  perjP'^'^'®®  banks,  insurance  coinpun-  Icent.  in  bank  clearings  were  report- i 
It  was  not  unfavorafde  in  certain  f thL- chartered  banks,  j  cent,  gold  reserve,  it  could  thus  is-jl®®*  investors  in  by  30  leading  cities  of  the  Do-’ 

rumnean  fh..  ^ responsibility  I , sue  .1700,000,000  in  notes,  or  almost  their  funds  employed  at  a  minion  during  1934.  A  totpil  of  $15,- i 

“  on  1  1  I  lu.  c.nomic  jj|gp  tlio  220,000.000  of  Dominion  ;  twice  us  much  as  the  amount  ^‘fst  grade  obligations  over  761,136,599  compares  with  $14,720,- 

'  England  iia.s  improved  notes  in  circulation  and  replace  tliem  j  Dominion  and  bank  notes  now  in  clr- year,  has  been  given  cm-  611,033  in  1933.  Gains  were  recorded 

snd  the  Austrian  nosdlou,  which  was  ,  immediately  vvitii  its  own  notes.  Iciilatlon,  iphasis  by  two  recent  developments,  in  practically  every  section  of  the 

the  object  of  grave  concern  has  rc - - - -  the  order  several  days  country. 

ro^erec  ''oTieidorabj.'  lu  I'^aribO.  ♦  JAgo  by  the  b^ederal  Reserve  Board  1933 

bovyeyei  thn  ;  laclouiing  of  ecnuomic  W  f  -  ■  1  fixing  the  maximum  rate  thatmew-  *  sv-  <710^11044' 

fhan  attenuated  L^lOV Cl  S  ItX  ^CtftCLClCl  :ber  banks  may  pay  on  time  and  eav-  4:<>i6:vm;o44  , 

can  atteiiuatid  Hu  ^Hl^^!rufk.  <*f  I  Ings  deposits  at  2^5%  compared  with  Winnipeg  ,  .  2,676,160,032  2,807.734,660.. 

Internal  polinrs  and  rh^  hud-rft  du-  - — -  foimieriv  Th^  otbor  was  fh«  ail-  Vancouver  .  7^5,532,352  667,955. 70^  ; 

. _  :aS,„c„„c.n,’by  »-0°‘i74;Sc';;.«o  sis.. :  ;  iiDlKll 

'i  .  :  - - - - - - -Jjince  companies  that  their  basis  for  | Quebec  .  ,  .  200,669,727  i9i,774,62V  r 

aio'  vu.  I  -.r  C  i  '  |  ‘  issue  of  November  21  we  tat  iM  insurance  facilities  of  the  char- reserves  and  premiums  ^'’7,'^°"  •  •  •  l?2’9iMe;  i 

powij  rrsior-  a  .'m  informed  our  readers  that.  foUowmg  'er  offered  by  Lloyd’s  on  a  basis  of !«”  new  policies  vvouid  be  dropped  ;  ;  ’  jvi’oss’zo? 

nrhot  b  it  y.  ..  .  iV  '  ',1-.  .  wi  “'“^cess  in  obtaining  a  !i  tair  competition.”  But  the  competi- ' to  from3US'  .  A  third  company  Saint  John  .  8.»,066.82i>  74.776,201  i 

+>,’.5  vpi-  hv  ti  i  'i  ■  1  '  I  '»!  ‘■''fS'i  to  transact  insurance  husliie.sE  lii.ui  will  not  bo  fair — at  any  rate,  has  announced  an  increase  of  pre-  Victoria  .  i 

ln£et  'V  fhe  companies.  The.  ^vhole  mium  rates  on  new  insura.ice  be-  ! ' 

Parliament  lint  on  ■,  -I  .1,  i,  i-  i.  ‘Secure  a  1  iceti-si  oi  iliis  official  announcement  is  noth-  ginning  January  1.  jKingiton  26,825.570  .'5,933.786,, 


.  jthe  past  year,  has  been  given  cm-  611,033  In  1933.  Gains  were  recorded 
iphasis  by  two  recent  developments,  ijj  practically  every  section  of  the 
j  One  was  the  order  several  days  country. 

ago  by  the  l-^ederal  Reserve  Board  1934.  1933 

Iflxing  the  maximum  rate  thatmem-  4,653.*  26.857  4,249*53  1,044' 

;ber  banks  may  pay  on  time  and  sav-  To,on,o  5,645,522,459  4,916.5.3  1,044, 


!  Life  Insurance 

is  the  best  investment ' 

.\  man  can  create  an  estate  for  himself  of  $1,000.  $2,500.  .$5,000,  j 
'  ’110,000  or  more— all  dependent  upon  his  position,  income  and  j 

:  ■  prospccl;:.  | 

,  '  Thi’oiigli  HI.’.V  LUi'L  as.stirance  he  can  be  .sure  ot  rcacljing  Ids  { 
’  I  :  objective  within  a  specified  time,  with  .safely  and  without  toss  I 

'  or  impairment  of  prinetpal  j 

!  I  If  death  .‘lioiiid  intervene,  life  assui-ancc  wtII  do  vvhai  no  other  ; 

;  i  investment  can  gaiarantec-  It  will  make  the  full  intended  prin-  ! 
j  cipal  available  at  once  for  his  family  and  will  cany  tlirougli  the 
j  progr.amine  that  he  planned  for  them. 

j  I  Theresa  a  SUN  LIFE  policif  for  every  nec'i  ■ 

j  '  and  expert  advice  ia  available  on  requeat 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


what,  but  it  wa.~  ’.niv  -i'  Hw  end  cense 
of  the  ye.tr.  by  tic  I’.-i,  ;  ■n,.’  ni  tlic  jn  tp 
budget  act  mid  iti'-  ;  i.iihImi  inii.v  in 
Parliament,  ih.n  .on  n  n,  fi,, 

the  poliiicsl  .'ml  bMil.-t  t  ocii'ioti.-  i.-irio. 
vvas  effected.  •’.\r'‘"iioioii--  ocm,;ii.;ii  timn  i 
these  would  h<i'i’  ..  '  •  .’I’.-ii.i.’  intln  „)ciii 
ence  m  MS’  w,. 

One  C’f  the  Uiil.  Ci  vi’li.p-  ,,.ni!.’ 

ments  of  the  ytnr  w.-i:  iin-  (r'-|.'li  il«’-  .  hciJ,; 
fault  of  Gormaiiv  uiinli  ma.v  le  i..iiii’i 

suit  in  fuithi  r  hanan’i  inc  "f  inicr  i.Un.j 
national  trad-  ilii-  trailo  balance  lii’cn.-’’ 
has  improvi.,1  m  I’rauc*’  in  the  1,1,. m1 
sense  that  the  deficit  lias  hern  .jiiijc 
nearly  lialved.  aithou.gli  this  result  ni.’-iir;- 
was  achieved  only  through  a  rcdiic- 
tion  in  imports.  Wpli  regard  to  the  oti 


on  their  success  in  obtaining  a  !i 
d  cense  to  transact  insurance  busiiic.sE 
e  in  tlie  Province  of  Quebec,  I.Iujd’s 
n  were  taking  steps  to  secure  a  liccti.sr 
i'  III  till’  tK’ighboritig  Province  of  Uii 


Brantford  • 
Kingston 


ing  Ip.ss  thau  un  excellent  govern- I  Although  the  order  ot  the  ^^csc^»  c  {J^.*erbor. 


t.r.  .  vv3viw..vf M  ..,.1  41  - - - -  se-  the  banks  affected  are  estimated  to 

n.-i-  v  itlioiii  hiiuev'rr  ^'"rrniiii’in!^  offer,  replying  in  siich  {have  reduced  prevdoiisiy  their  rates  1  Med.  Hat.' 

vii  -  '•)  in  1' 1  ilem  it  ti  this:  The  Ontario  Govern- ito  or  less — it  did  renew  atlen-  Alb 

,  'Ml  .  ’  ,T  .  p/d^  so  satisfied  with  lhe|tion  lo  the  situation  confronting 

JI,  Mil.-  .1.,  11...  l.ritiEli,  .ind  other,  ^security  we  offer  that  they  did  notifhese  Institutions  Brandon  . 

,;X . ‘“Ijnsist  on  our  putting  up  a  deposit;  j  ThrlDdepoyits  of  savings  and  com-  10  Cie., 

TI  I  f  adit,,:  the  official  statement  is  banks  currently  stand  at  an 


*iii -in*  ho  cau  offer,  replying  in  such  have  reduced  previously  their  rates  iMed.  Hat/  .! 

it  this:— 'The  Ontario  Govern-ito  2i/4%  or  less— it  did  renew  atlen-  if'*"'?* .Albert 


128,018,177 
1  10,685,359 
255,085,201 
84,066,825 
71.391.173 
189.164,764 
38,456.337 
26,825,570 
30,920,440 
104,459,99’i 
32,061,443 
28,628,148 
50,268,751 
24.740.854 
25,028,25’ 
65,343.280 
34.991,249 
20.886,63  I 
36,470.130 
10,988.54! 
14.357.765 
20,792.721 
15,458.987 


807  734'669  (..anadioune  A.aiionaie.  |  CHARTERED  is'o 

667'955,'7n3  Vvon  Lamarre,  Chas.  Sf-FIcrro  and  I  , 

I96!686!205  iHc-nri  des  Rivieres,  assistant  general  D 
'-11®  I  managers;  .1.  C.  ’Thivierge.  general  w 

nl:’306:8l5' controller:  Herv.5  Provost  ^  j  >  f^^^arlnr  fnnrtmtnt  j'XmJYMMm 

100,859,(83  L.  Tac’he,  joint  managers,  credit  de- j  ffmu C^unttt /0UfOnCf 

“75'7  76''0?  I  P^irtment:  U.  Roberge,  chief  inspec-  |  j  Liability  Guaranteed  by  the  PhoenU 
to'innV.nQ  itor,  and  J.  A.  Dullldo,  superint.on-  |  lT$%uranc€  CoTnoanv  of  Hartford 


lion  m  importb.  wun  regard  to  tne  otj  triuJui-  iPv  offu-ial  statement  is  hottor  #i  of  v:r  *i  merciai  oanKs  currently  stand  at  a*: 

United  State.s  P  b-  recognized  ttiat '  ,.f  ,i,.‘  Pi  .-ini-  i  the  PnSe  in  ’  L  ”  An  I  aggregate  of  $31,867,666,000.  A1 

economic  recv.ery  has  made  real ;  whicli  he  .innoiiaced  the  granting  of  !  vasser.  or  igent  wourd°7ind“this^“a  ' considerably  undei 
progres.s,  but  there  again  it  cannot  license,  x\  c  must,  confess  that  we  touch  'arenment  tn  moot  record  figure  of  $28,478,631,001 


be  forgotten  that  to  .i  great  extent  |  arc  (luite  unable  to  understand  'vvhy  | 
recovery  has  noun  due  to  the  Pfodl-  government  is  willing  to  accept  i 
gality  of  the  government.  fhe  ‘“certificate  nf  the  chairman  of  ; 


tough  argument  to  meet.  '  ®  * 

Ti  .  1  1^30,  it  represent. s  an 

Licenses  In  Other  Pro’nnces'.'  !  $7 12,132,000,  or  3 

Lloyd’s  ability  to  secure  a  license  i — tlio  first  time 


g..iii>  01  TOC  government.  the  ‘“certificate  nf  the  chairman  of  ' ,  ‘-'(oyo  a  aouity  to  secure  a  license  | — tlio  first  time 

3\Tien  making  prognostication’s  for  Upy^j’,,  countersigned  by  the  proper  I  *1  each  of  the  remaining  provinces  .place  since  1930. 
!935.  -one  favorable  clement  may  be  official  of  the  Board  of  Trade  of  Canada  almost  seems  to  be  a  fore-  When  the  Fcdc 
'aken  into  account  This  Is  ihc  re-  Qj-gat  Britain,  that  the  underwriters  6one  conclusion  after  their  success  assumed  author! 
iief  felt  in  international  P*3litics  f,ave  complied  with  the  requirements  PfiRcipal  provinces  In  that  I  bank  rates  on  tit 

by  the  lesseuiag  of  fears  of  an  out- i  of  ffjc  imperial  Act  and  the  regula-  .  1  posits  under  the 

break  of  war,  whicli  at  one  tiriie  tions  thereunder” — without,  be  it  The  attitude  adopted  bj'  both  Fed-  mid-1933,  rates  of 
w'ere  sharp.  .dosi  countries  ‘  noted,  any  accompanying  financial  Rttd  Provincial  Governments  in  being  paid.  Since 


Banking 


but  It  is  not  armaments  which  bring ; 
war  but  the  Ineiiuality  of  armaments,  i 


shall  make  deposits,  notwithstanding  : 


iterest  rate  of  mutual  savings  depos- 


!  which  are  issued  to  the  public,  and  i  should  the  necessity  arise.  Lud  fjjjg  jg  representative  the 

The  InstabBity  of  most  curren- :  are  authenticated  by  directors  i  ^'his  m  the  policyholders’  interests.  Lgmjtry  over  During  the  height  of 

and  accountants  of  repute,  in  many  I  'j  do  not  question  the  wsidpm  of  Jon  the  rate  was  af  high 


cles  and  fh<3  fear  of  seeing  some  of  accountants  of  repute,  in  many  I  '''®  do  not  question  the  wsidom  of  jfjjp  depression  ihe  rate  was  as  high 
them  dev-aluate  further  and  others  ,  |jjg{g^jj^.gg  pg^gp^g  pj  nf  jjjypjj  I  this  practice  but,  in  view'  of  thcjngai/n, 

abancton  the  gold  standards  arc  an  1  prehtty  as  those  already  mentioned.  '■  f-overnment  insistence  in  the  past,  in  j  '  _  _  _ 

important  unfavorable  element  which  :  Of  the  financial  position  of  Lloyd’.s  dealing  with  insurers  whose  financial ! nimn 
should  not  be  lost  sight  of  in  exam- I  jjop.jjjarine  underwriters  the  Gov- ;  Position  is  quite  well  known  to  !  IlVh  TAPPkn  WIRK 
Ining  prospects  for  the  future,  nor  |  prnm<»nf  of  Ontario  knows  nothing,  them,  on  what  possible  grounds  have  !  vOu  I/II  M  MJme  li  lltLi 
should  their  depressing  Influence  tht.s  I  at  first  hand,  and  will  continue  to  they  now  departed  from  that  well-:  /ivtffT/WllN  wr/vn/mnuT 

year  on  general  world  economics  be  k^ow  nothing  If  Lloyd’s  can  help  it;  established  practice  In  the  case  of  1  ril|(|1||k  h||Pf.kPV 

overlooked,  |  fjjg  fipanclal  position  of  the  com-  underwriters  of  whose  financial  ;  wlj  1  vlaUlilll  K 

The  Tear  in  England.  ! panics  can  be  known  to  anyone  who  ®tate  they  know  nothing?  It  is-  _ _ 

London.-Looking  back  on  1934.  It  I  ^  Jaiy  «e°  utlvls®  aJragem^^^  f"*"***  Victimized 

Rppn  that  \rnrirt  rrrovprtr  hnn  hppn  it.  Probably  the  Ontario  Govem-  y^uy  execuxives  ana  agents  are  spe-  l  t  •  n 

H  pl^chwork  S^r  aEgh  there  is  unaware  that  the  dlscrlm-  ^  Jght%rb1a Ingremous  CIi^  Pass- 

bae  rert^iinlv  been  some  ininrove-  P™P8ht  to  bear  so  success-,  BBg  Tndc 

ment  iJungS  the  nro-X  h  J  ' t^c  Imperial  Act  of  1909,  to  In  order  to  vary  the  practice  ,:  3 _ 

been  more  substantial  than  else- 1  5  pra^t*®®  in  our  view  j  Regina  Bureau  The  Financial  TImea 

where.  This  lias  been  noticeable  ®PP®®®**  olstlnctly  unjust  and  highly  preju- ,  Regina.  —  "Wire  tappers”  have 


H  pJehwork  Jfalr  aS  is  unaware  that  the  dlscrlm-  cnlatlng  as  to  what  Influence  has 

bar?erte°nly  K’ some  Imnrove-  ^r®®^®*i‘ ^c®®®**®**  P*'0“8ht  to  bear  so  success-: 

ment  Vn  Fngland  the  prog“L  hfs  f  ^  reK  ?0‘®I  nrJtTce  I 

hppn  mnre  f;vhr.tfinth,i  than  else-  which  the  Premier  referred,  was  very  referred  to.  a  practice  m  our  view 


llO  citiea 

15,761,156,599  14.720.6It.035 

Month  of  December 

1 

1934 

1933 

I 

$ 

$ 

Montrea)  . 

467.189,68b 

571,253.700 

1  Toronto 

.  530.806,053 

392.641,658 

j'Winnipcfi  •  . 

.  212,856,305 

163,544.100 

!  Vancouver  . 

63.590,103 

56.350.102 

j  Ottawa  .  .  . 

19.620,472 

16,682.694 

1  Hamilton  »  . 

.  I6.n2<).024 

14,91  1,970 

j  Quebec  .  .  . 

18,353.7  19 

I7,097,L>3 

: London  .  .  . 

1  1.449,853 

n,7*»6.07! 

Halifa:i  .  .  • 

9,144.027 

8.516,049 

22,432,645 

18.021.587 

Saint  John  . 

7,249,850 

6.325  5bl 

V'lcloria  .  . 

6,077,060 

5.y36,:75 

Regina  . 

16.811.493 

12.678,538 

Edmonton .  . 

19,595,474 

15.758.425 

Brantford  .  . 

3,521.447 

3.194,044 

Kingston  .  . 

’.425,837 

2.176,786 

Peterbor. 

2,707,934 

2.5  17,09  1 

Windsor  .  . 

8.444,155 

«.470,8HH 

Fort  William 

2,896.518 

2  389.817 

Sherbrooke  - 

2,623,146 

2.273,2  1  2 

Kitchener  .  . 

4.418,899 

4.064,202 

Moose  Jaw  . 

2.226.323 

2.015,1  72 

New  Weftm. 

2,076.156 

1,857.083 

Saskatoon 

6,21  1.944 

5.061.122 

Moncton  .  . 

1.349.9S0 

3,142.498 

Sarnia  .  .  . 

1,890,796 

1,758,668 

Sudbur^'  .  . 

'3.077.099 

■2  476,333 

Med.  Hat.  .  . 

2,134,617 

1.585.650 

Pr.  Albert  . 

1.298.293 

1  043,056 

Lethbridge  . 

2,tJ4.6l7 

1.585.650  : 

Brandon  . 

1,394,395 

!.262.805  ■ 

i  t  cities  .  . 

.1.472.786.378  1, 

57,814,1  to  ; 

Bank  clearirgs  in  Canada  for  the 

week  ending  1 

PeFcnabcr  2Tth, 

and  comparisons  with  the  same 

week  1  ast  year,  follow : 

1 

1934 

1933 

1 

»  ! 

1  Montreal 

6,7968,731 

66„'.35,649 

2  Toronto 

S,9970s697 

78  661 ,0.56 

8  Winnipeg 

31.3,53,579 

8i, 891.079 

4  \ancouver .  11,981,271 

10.921,117 

69  300  609  '  .'Turci  luf-vu- 

173!437!z40  iOollt. 

ilirasluaNE^'ON 

iiil  SLIGHTLY  HIGHER 
ill  SCALE  IN  STATES! 

9,819.336  1  - 

!^.3of73  3  !  Year  as  a  Whole  Should  be  | 
i4.'533.366  j  Somcwhat  Better  Than  j 

'20.61  1.033  j  1934  ! 


i\ew  York. — The  year  193b  la  open- 


Liability  Guaranteed  by  the  PhoenU 
Ireurance  Company  of  Hartford 
Total  Security.  $43,237,835-12 
CANADIAN  DEPARTMENT. 
MONTREAL 


A.  H.  VALLANCE 
Joint-Manager 


S  M.  ELLIOTT 
foint-Menager 


6  Hamiltoo .  8,135,764 


principally  in  domesGc  trade,  al- !  ^ho  other  insurance  interests. 


diclal  to  the  companies,  and,  on  the  'fleeced  at  least  two  mercantile  firms 


though  an  pxnansion  of  nearlv’ 374  The  provincial  government  has  government  s  own  Implied  admls-  of  fair  sized  sums  using  "phoney” 
ner  cent  in  retail  trade  ha's  been  agreed  to  allow  a  newcomer  to  en-  Blon,  one  which  does  not  afford  the  cheques,  it  has  been  revealed  here, 
accomnanied  bv  a  rise  of  ner  ^er  the  insurance  field  of  whom  they  insuring  public  the  full  measure  of  jThe  method  of  operation  5vas  an  in- 
cenL  In  export  trade  know’  little,  and  to  do  so  on  terms  protection  given  in  the  past  It  genlous  one. 

'  More  money'  is  now  in  circulation  m®®®  favorable  than  are  accorded  ®®®™® J®  Walking  into  a  large  departmental 

than  for  several  years  but  com-  f®  ®fb®c  Insurers  who  have  been  tne  case,  the  terms  on  w-hlch  the  store  recently  a  young  man  present- 
modity  prices  are  slightly  lower  honorably  transacting  business  In  license  was  granted  to  Lloyd’s  should  ed  a  $49.60  wage  cheque  in  paj-ment 
than  at  the  beginning  nf  the  year,  the  Dominion — in  many  instances  for  have  been  more,  rather  than  less,  for  a  $23  overcoat.  Dubious  store 


tuau  at  tuu  lu  tut?  - - — • 

Industrial  activity,  after  an  early  I  over  fifty  year8--and  whose  reputa- j  stringent. 


over  fifty  years— and  whose  reputa- 1  stringent.  people  55-ere  told  to  telephone  the 

tion  in  respect  of  meeting  their  obll-  >  One  factor  which  may  well  make  firm  of  W.  F.  Surtees  &  Co.  whose 


V  Quebec . 

8  Ifondon . 

9  Halifax . 

10  Calffary  . 

11  Saint  John  ... 

12  Victoria  • 

18  Hesfina  ... 

14  Kdmonton . 

X6  Brantford . 

16  Kingston . 

1 7  PeterbQrough 

18  Windsor 

22  Fort  William. 

23  Sherbrooke.  ,  . 

24  Kitchener . 

29  Moose  Jaw. 

80  N.  Westminster 

84  Saakatoon 

85  Moncton  . . 

89  Chatham . 

42  Sarnia . 

382  Sudbury . 
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heartening  effect  upon  expectations  PQultable  relation  to  other  prices 
for  1935-  To  be  sure,  business  sen-  t®  ability  to  pa>'  Since 
timent  naturally  improves  w'hen  oQUlpment  is  bought  to  use  for  sev- 
trade  improves,  and  as  readily  de-  years  the  bujers  must  have  con- 
clines  when  trade  declines;  and  the  fidence  in  tho  stability  of  the  econo¬ 
fact  that  sentiment  is  better  is  no  ™*®  situation  so  far  an  they  can  see 
assurance  as  to  how  long  the  trade  ahead,  and  must  have  The  incentive 
improvement  tviH  last.  However,  ®f  profit  to  accept  the  risks  of  de- 
thc  upward  trend  has  been  gaining  velopments  that  they  cannot  fore- 
momentum,  and  on  the  basis  of  or-  ®®®*  They  must  have  either  money 
ders  on  hand  in  some  industries,  sea-  ®f  credit,  and  if  they  find  it  neces 
sonal  prospects  In  others,  and  the  sary  to  raise  capital  or  borrow  to 
reduction  of  merchandise  stocks  due  carry  out  their  projects,  as  is  usually 
to  good  Christmas  trade,  it  seems  the  case  where  large  sums  are  re- 
likely  to  extend  at  least  into  spring,  qulred,  the  lender  or  investor  enters 
Christmas  trade,  according  to  pre-  the  picture.  He  must  be  satisfied 


s?73’51i  in  some  agricultural  districts,  not-  will  bo  of  the  same  value  as  the 

a.lia.i,!  ■=  _  _ _  TnnnaT,  ha  1aT>,la 


setback,  is  again  Increasing.  D*®®  '®  respect  or  meeimg  tneir  oou-  une  racior  winch  may  well  make! firm  of  W.  F.  Surtees  &  Co.  whose  ®'>  it®  ^  "  ' 

’The  United  States  is  regarded  nations  has  been  tested,  and  proved,  the  prorinclal  government  action  name  appeared  on  the  cheque.  This  4,?  sarn^ja 
here  as  having  definitely  passed  I  time  and  time  agalm  |  still  more  diflfcult  to  understand  is  was  done,  and  the  voice  on  the  other  38‘2  Sudbury./!! 

from  a  critical  condition  to  a  mod-!  Ifame  An  Obsasslon  .'that  only  a  few  weeks  ago  the  Fed-  end  of  the  line  promptly  "okayed*'  2?! 

est  recovery,  although  some  aspects  •  -Another  paragraph  In  the  official  eral  Government  declined  to  give  the  cheque  and  payment  was  made,  sto  Lethbridge 

of  tho  situation  are  of  a  character  j  ^R®®®®®®®®®*-  o®'y  sein'es  to  show  Lloyds  preferential  treatment  in  re-  The  following  day'  the  cheque  5vas  RraDdon.  . 

which  has  evidently  failed  to  in-  Mi®"’  name  "Lloyd’s”  seems  to  gard  to  deposits:  and  that  part  of  returned  from  the  bank  as  a  forgery'.  •!<»  .i,- 
spire  confidence  cither  at  home  or ;  h®'”e  an  obsession  for  some  govern-  the  new  Bill,  then  before  Parliament,  Similar  methods  were  empioved  in 
abroad  ;  ment  officials  In  Canada;  and  how  which,  if  the  Bill  had  passed,  would  a  second  store.  *  — 

International  gold  movements  con-  little  they  understand  the  difference  have  given  that  preference,  was  de-  Equipped  with  a  telephone  receiv-  “ 

tlLue  to  show  that  the  world’.s  money  its  between  marine  and  non-marine  leted;  with  the  result  thai  Lloyd’s  er,  one  believed  to  have  been  stolen  A 

markets  have  remained  apprelien-  underwriters.  _  We  say  this  m  con-  were  left  in  the  same  position  as  from  a  residence  six  weeks  aco  the  •« 

Elve,  while  the  hopes  once  enterTain-  nectlon  with  the  Premier  s  reference  |  the  companies  in  that  particular  re-  slick  cheque  passers  had  cut  the 

cd  that  exchange  control  (hrougliout  te  T.Ioy'd  s  “illustrious  reputation  sped.  As  the  Federal  Capital  is  in  Surtees  company  phone  In  on  n  dead  BAITK  OF 
the  world  was  relaxing  are  seen,  as  [arising  from  Its  long  history.  So  the  Province  of  Ontario  it  may  be  line  running  to  a  vacant  house  and  ®®^® 

the  year  draws  to  a  close  to  have  [far  as  the  non-marine  underwriters  presumed  that  the  provincial  gov-  had  an  agent  In  readiness  to  answer  *'''  Chicago,  Ill., 

been  illusory.  !  ®®®  concerned  their  history  is  that  ernment  must  have  been  aware  of  all  calls.  The  police  are  now-  work-  I S®®^*®’  retired 


Staff  Appointment$ 


3.’603,'2‘27  3’74i’786  ably  in  the  south  and  southwest,  money  he  lends. 

2,i0’2.t4j  1A67,517  ’w’jth  prices  about  the  same,  the  Only  in  the  degree  that  the  bust 

4  0M8'697  3'8io’ii4  K®'®®  a®®  <1®®  '»  Pa^  to  greater  vol-  ness  situation  makes  progress  to- 
i!s83,'793  ii2t'i,’io7  umc,  and  partly  to  purchases  of  'card  satisfying  these  requirement': 
i.n2vi39  1,191,010  more  expensive  goods.  After  these  can  it  be  considered  improving.  They 
siHolioon  8;oio:?94  eains  wholesale  trade  in  .January  is  are  offered  as  broad  tests  for  deter 
703!i49  649!53i  expected  to  be  satisafetory.  mining  in  which  respects  the  econo 

Along  with  the  trade  improvement  mic  situatlor  was  bettered  during 
T.783.403  i.tJms?  industrial  production  has  made  a  1931,  and  in  which  it  deteriorated 
707.042  4.53!64o  better  than  seasonal  showing.  The  Government  expenditures,  also  a  fac 

I  rise  In  steel  mill  operations,  which  tor  in  business,  arc  outside  the  ua 

S904  383.84^  has  been  under  ivay  (or  ten  weeks,  lural  economic  influences.  The' 

.399,296  424,318  was  not  broken  even  by  tho  holi-  can  give  TJic  consumer  goods  indus- 

days.  An  insistent  demand  for  steel  I  tries  support.  a.s  long  as  they  can  be 
MMSt  o2P,369  deliveries  has  come  from  the  auto- 1 continued,  but  their  .stimulus  is  large 
•395,951  386,892 1  mobile  manufacturers,  ivho  arc  rap- jlv  counteracted,  by  the  distrust  which 

idly  expanding  as.semblies  of  their  ^  they  inspire,  before  it  ve.iehes  tb» 
209:663  195,441!  new  models,  after  a  satisfactory  ,  c.apital  goods  group 

468,579  331.198  {  cleanup  of  doaiors'  stocks  of  1934  , - - - - - — — - - — 

247.712  8®  cars.  It  had  been  feared  that  cot- 'I  L  .  U  I.  L'l 

248,885,662  225.058.998  1  ton  mills  would  curtail  very  sharply  !  j  fiOVemDri  r»a.UK  L/eDltS 

- - -  over  Christmas,  but  they  made  up-:! - - - 

■  ■  1  usual  sales  gains  during  December.;  '  "‘■’"'u-Mur'a 

,  j  and  operations  have  held  up  better  I'-M  tcov .  is.'i.i 

lOintment$  I  than  expected.  Other  branches  of  j  yianUm'- Pro..  •  . 

_ I  the  textile  industry  arc  giving  more  "  .!b29.6^?  ‘  !.049’,U6 

yvjL  SCOTIA  support  to  business  than  since  last  sjM’i,.i'.hn  .  .  ;.■.is8V1.  13,357.’224 

:ormerlv  manager  !  spring,  and  have  a  better  back-log  of  j  ■'T-TITT;; 


BAITK  OF  NOVA  SCOTIA 

W.  H,  Davies  formerly  manager 


Mi  ».  XI.  jjavies  lormeriy  manager  -  T>^rx^rtn  *  Total 

lai  Chicago*  Ill.,  of  the  Bank  of  Xova  j  orders  than  a  year  <  l  uiirhr*  * 

I  Scotia,  retired  on  pension  31st  of  ff®™  other  industries  -I's® 

-I-  o  M  general  business  indexes  foi  •iufh"'- 


Metropolitan  Life  H( 
Life  Insurance  as  Bat 
of  Conditions 


are  concerned  their  history  is  that  ernment  must  have  been  aware  of  all  calls  The  nolice  are  now  work  Scotia,  retired  on  pension  31st  of 

of  novices  compared  with  some  Brit-  the  very  cogent  reasons  which  in-  fng  on  the  mitter  Dec.  that  general  business  indexes  foi 

ntmrrtirin  nrrinirmir  insurance  companies  we  could  duced  the  Federal  Government  to - : - F.  Bell  has  been  appointed  assis-  show ‘‘the  TeTt 

PIIRTIIkR  RKI  llVrRV  decide  that  Lloyd's  must  comply  wUh  would  be  interesting  to  know  what  tant  manager  at  Kingston,  Jamaica.  f’®nih'ed,  vvill  sho  g 

lUlllllLilv  l\Li  vV  ”  lill  1  :  To  quote  again:  "The  government  the  same  regulations  as  tho  com-  influenced  the  provincial  government  -  I  nearly  a  >®®®-  *  #i  _ 

rnn  nnrmiT  «/«  .  n  ^  different  view  so  soon  THE  BANK  OF  TOROXTO  !,  fL'' ^^09^  ^  is 

kflK  PKrVIfNI  VpAK'Suring  public  are  adequately  pro-  federal  license.  We  are  well  aware  after.  E.  Brown,  formerly  of  head  office  i the  latter  part  of  ujn  s 

rUll  rI\C(JL™l  1  Lnll !  tected  by  these  guarantees  ”  If  that  under  the  British  North  Amerl-  For  some  reason  or  other,  not  ap-  staff  of  the  Bank  of  Toronto,  has  i ’  h® to“tbT\X7i’incr‘5^^  c^^^^ 

-  guarantees  of  which  the  Ontario  ca  Act  the  provinces  have  certain  parent  to  us,  the  prov  incial  govern-  been  appointed  manager  at  Elm  and  i  "i'”  ntLr  ra  toi 

Meironolitan  Life  Head  Uses  tiovernment  has  no  knowledge  are  rights  which  they  can  exercise  inde-  ment  seems  to  have  swallowed  the  Elizabeth  Streets  branch.  Toronto,  in  I  t'truction.  ana  oDiei  camrai  i.oo  . 

M^opolitan  Lire  «®aa  Use  acceptable,  are  not  piiblislied  bal- :  pendently  of  the  Federal  Govern-  principles  which  have  been  so  con-  succession  to  M.  D.  Johnston  who ' r "  ® 

Lu-c  Insurance,  as  Kaiometer  ance  sheets  of  reputable  companies ,  ment.  but  there  is  no  difference  in- |  slstently  preached  and  practiced  for  has  been  transferred  to  head  office,  i  h i  i b 


of  Conditions  at  least  equal  as  adequate  protec-  vch'ed  in  the  principle.  If,  therefore,  i  many  years  in  the  Dominion.  i 

-  tion?  Why.  theiefore,  tlie  neces-  the  latter  government  were  satisfied  The  situation  now  Is  certainly'  un-  j 

New  York.  --  Tin  l.usiucbs  i.arn-iwiiy  o®  Ihe  part  of  the  later  for  de-  that  there  was  no  ground  for  grant-  satisfactory  to  other  Insurers,  and 
meter  of  life  insuran-ic  is  indicating  j  I'o^itiug  securities?  We  do  not  sug-  ing  separate  treatment  to  Lloyd’s,  it  the  public  alike.  ' 

further  ecotiotnic  recovery  tn  1925.  i^’®*’^  that  we  are  oppo.sed  to  the  —  — - - 

Frederick  H.  Ecker.  president  of  the ;  {."’‘‘f.i-*®®  making  deposits  :  we  are  _  J  C  n  •  ^  W  J  11*  ^  v.  s 

Metropolitan  Life  Insurance  Co.  said'>^e^»ng  simply  with  the  iujuslice  of  I  renO  OT  i^riCe  Ot  LOnOOn  VlOld  IH  Canadian  Fund^ 

in  an  interview  with  the  Wall  Street  "®®  ‘®®u®®’'  <®  ‘1®  so  while  »  vrs  A  .  VBt/fU  Cfl  WUfiaUfUfl  r  UWiaS 

Journal  exempting  another.  n!vodx\  ""  ■■■— ■ 

life  insiiriTice  writln£r=  rhis  vear  !  ®‘*'®  ^®y  government  argue.,  iSS. _ _ _ - - 

Mr  Eeker  Sained,  rose  ‘  about ' 

_ _  „„„  lie  in  Canada  is  adequately  protect-:  ,i  ^  tax 

bright  (.uaranlees.  in  the  absence  of  i  i32. - ^ ^  VAt  —<■■■  V 

1935.  T  f®®'  that,  as  economic  rec-  ^  .  their  own  practice  _  fi ,  _  ^  ^ 

overy  takes  hold  a  life  more  firmly  a.V  / 

and  spontaneously.  he  said.  “thc.,.„  '  .,,„h  denosits.  which  they:  - LAL - _ _ 5 _ _ V  / 


jcu  appoiniea  manager  at  Kim  and  i .  -n,,  mher  eaiiital  goods 

llzabeth  Streets  branch  Toronto,  in  I  ‘  tvear  and  tear  and  re- 

iccesslon  to  M.  D.  Johnston,  who '  pia,cement  of  goods  of  every  day  use 
IS  been  transferred  to  head  office.  |  other  upswings  in  the 

D4NATTr  fAN  V iiTTivv A T v’  'industries  making  such  goods,  but 
TK  .  FA^.  RATIONALE  !  they  have  not  led  to  recovery.  Ln- 

Thc  following  appointments  are ;  j^gj,  improvement  extends  to  the 


'  Montr”al 
Quehor 
.Shr  rlireok. 

Total 

Ontario— 

Brantfo'ri 
Chatham 
V  nrt  William 
llartiiltoD 
Kingston , 
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T.ondon 
ettawa .  . 

I’etprhorough 
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Sudbury . 

T  oronto 
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ana  spontaneously,  ne  saia.  ‘®c  having  such  deposits,  which  they 
nation’s  productive  activity,  employ- stated  are  necessary 
meat,  money  income  and  real  in-  j  adequate  protection  for  policy- 
®°“®  these,  the  ^ol- ;  ;\,ore  than  once  the  gov- 

nme  of  life  insurance  demand  by  the, superintendent,  who  con- 
public  —  will  continue  to  move  up-,,rois  the  handling  of  those  deposits, 
ward  in  an  increasingly  impressive  j  ,,,^g  openly  stated  that  the  existence 
.  thereof  has  prevented  possible  loss 

Reviewing  lusurancc  activities  i®  !  to  policyholders.  In  granting  Lloyd’s 
1934,  Mr.  Ecker  reported  ihat  Am- !  preferential  treatment,  we  may  add. 
erican  legal  reserve  companies  wrote  government  has  acted  contrary 
$14,000, OfXi.P'jO  of  life  insiiiance.  mak- '  n,,.  advice  of  ttieir  own  superin- 

ieg  tho  insiiro.ucc  of  05.000,000 ,  ,endeni. 

policyholder.s  in  force  approximately  '  \gnin.  ■•The  government  is  in- 
$98,000,000,000.  Payments  lo  stuck- ;  (,,,-niKl  that  all  business  written  by 
holders  and  beneficiaries  were  .$2.- ;  i,iev,j'g  m  Ontario  will  be  written 
7<!<l,000,000,^whilo  dividend  piiymenls  j  f  anadiaii  agents  and  brok- 
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Vancouver 
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ACov  .  IS.'L 

< 

24  633,401 

..049,Uf’ 

13,357.23‘1 

iv.rtfft.i.,)! 

id.03&.;si 

•  U.HSSS'60 

43.24 1. -364 

5,673. 57? 

hri't.ar.o.'.or. 

7r*o,3S0.5?.i 

■1.100.0,11 

6,748.489 

6,919,1. -i 

6.449,80C 

'l.£22.09»’ 

t.56!.3U' 

K>.165.:3< 

39,57.*v,208 

^01&,32S 

4,722,828 

9.103,8(30 

8.400,889 

•32,083.38" 

24.804.214 

317,316.290 

187.538,701 

.■^,395.014 

’t.89’’,0!9 

0.0C39.16-’ 

'■  .389.432 

4.312.312 

3,834,221 

1,040.183.642 

093,613.770 

C0.V2«,87}' 

1.312, 669,76  J 

3,410.130 

•3,189,189 

4.5.319.93. 

4  8,002, SO'. 

•31, >161.249 

33.391,51.1 

i.ios.on 

3.690.4O11 

1.969.’3b8 

7..L’8.2I6 

4.403.7i!6 

2,020.458 

1.602,43.3 

'l3.V!4’’,‘>y0 

’'i9,4’81,94(' 

y.f83,*i«y 

10.235,04. 

421,Db3.3.’4 

4i2.i62.ia:^ 

GVisOiy.on 

5  7,418  231 

1  -  - 

1.803.SVl» 

1,693.608 

109,798.099 

108.828.324 

21,234.413 

l'J,53'5,302 

135.826.21  3  1 2  ■.',031,231 

'i.U92.’,12.l  '1  169  662 


TORONTO  STOCrt  i^XCNANOG 
/NO£X  OF  20  GOLD  SrOCLiS 
«&  LONDON  GOI.O  PRICE 
INCO'N  PUNOi' 


I  JUNH-  \OULY 


totalled  $150,000,000 


Prepared  by  the  slatisticai  de-  time  lag  i, 


This  pucins  to  be  a  sop  to  partment  of  tho  Toronto  Stork  Ex- 


Lp  to  the  middle  of  Scptomboi  the 


can  ..oe  man.v  reassuring  fads  tlie  agents  ant.  orokers.  as  Lloyd  s  change,  fne  accompanying  chart 
on  the  economic  horizon.’  Mr.  Lcker  ; .  imnces  of  obtaining  any  consider- 1  ,  .  m  t 

continued.  "Among  tliose,  the  out-  able  volume  of  business,  except '  ^ ifnpo..eB  tho  tiend  of  the  price  (py.sjoi 
standing  one  ra  my  .iudgment.  i.s  Uic  |  through  some  agency  medium,  would  of  l-«ndon  gold  tran.3liifcd  in  Cana- .  accem 
increase  in  the  combined  national  be  slight.  One  thing  is  certain,  and  dian  funds  for  1934.  on  tlie  cour.so  of  'kx.  tl 
Income,  W’hich  for  J93t  according  to  ipai  is  Uiat  existing  agents  and  i  prices  ot  the  gold  share.s  a.s  tvpified  -'''“bill 
our  economists  probably  will  exeeod  brokers  arc  bound  to  suffer  diminu-j.  imtcv  ' ■  '’’i 

that  of  1933  by  something  like  13'>r.  lion  in  income— none  too  pleasant  a  ‘  ‘ 

Labor  incom.e  in  tlio  form  of  all  |  prospect  in  view  of  reduced  commis- I  chc  graph  shows  that  tliore  was  a  kd  ]’(■< 
wages  and  salaries  in  the  United  1  sion  earnings  during  the  last  few  j  time  lag  of  approxirnalclj'  a  montli  cross  i 


mere  j.ruceedod  to  an  all  lime  high  activity  of  tho  Canadian  gold  stocks 
in  tlu!  index  of  i::...ri<.  ayt  only  eiiminatod  tho  prcvioiisl.v 

In  tile  liegirinlng  of  April  the  ro-  'e:Gsfing  time  lag  but  sliowed  a  ten- 
les.sloii  of  ilic  uiinini-'  market  was  dency  to  anticipate  tlie  bullion  fJuc- 
acceniimiod  liy  impo.siiion  of  iiic  gold  tuations.  Through  October  and  No- 


■Ices  ot  the  gold  share.s  as  tvpified  <b'clin''  in  ’'t.'n.  i.nir- 

,  ...  ' ’"y  ilii..  ni’i’Mid  London  cold  I’eniain 

the  Exchanges  index.  n.latiiely  .’oii'lanl  wlicn  the  mar- 

The  graph  shows  that  there  was  a  kei  re.’over.v  lifi.’d  the  index  to  again 
ne  lag  of  approxirnalelj'  a  montli  cross  ilie  apparent  bullion  line 


ri’v  i.'don  of  whii'li  lielped  vember  Canadian  gold  sloeks  lofu  rc- 
ihi'  ib'clini'  in  Atav.  i.nir-  '  lation  with  Tvondou  Inillion  prices, 
ii’i’iod  London  cold  reniiiin  ,  tjeing  more  affected  liy  eveni.s  of  a 
cly  I’oii'lanl  wlicn  the  mar-  local  nature. 

:’ry  lifted  the  index  to  again  .-After  a  period  ot  liuindatioij  m 
apparent  bullion  line  mining  shares.  Etceeuiber’s  a.-non 


I  leads  lo  a  balanced  rceovery  embrac-  caigary.  4.5.319.92.  48,002, so. 

ling  all  elements  of  the  economic  ;  "JlS'  'IwMoa 

system,  it  will  exhaust  itself,  and  Mpdicice  Hai  •2,5?8.5t:i  i.969.’’b3 

J  activity  wili  lapse  again  Moose  4.403.7‘J^j 

!  The  conditions  which  affect  the  "^”’''’  ! !  4W4l69o  .';'i1.3f'940 

demand  for  capital  goods  arc  incom-  sa-katoon .  9., '83, 689  io’.235!o4. 

i  parably  more  complex  than  those  Avitinipoi;  42i,Db2.3i’4  4i2.i62.ia3 

i  which  affect  tlie  demand  for  con-  5vi,o:9.6r:  "bTITsTti 

I  sumer  goods,  especially  at  a  time  - - - 

‘when  the  relief  expenditures  of  the  BrllDhroIoniHa- 

'  t  rp  heining  to  m'lke  im  N.  Atpsinf  I’l^icr ,  1.803.8.2  i, 693.608 

;  government  are  ntiping  to  milKC  up  Vanrouver  .  109,798.0n9  108,828.324 

I  lie.  deficit  m  consumers  buying  Mco.-rta .  21,22.1.412  iy,53'3.302 

DoAver.  if  fbo  industries  are  to  — ^ — - ;; - 

'spend  for  new  productive  equipment.  Total.  I35.820.2i 3  I2-,, 031.231 

I  thev  must  first  feel  assurance  that  CANADA.  3.o'r’.'.i2.i '1  ’.i.sif.'.too  662 

\Bank  Deposits  in  Canada  Showed  a  Sharp 

Increase  During  the  Month  of  November 

Ciltawa. — Sharp  increases  in  h.ank  1  The  most  notable  change  from 

deposits  during  tiic  raomh  of  Novem- 1  month  as  u,  drop  of 

Qcposiiso  95..5dO.OOd  in  drpo.6ii.--’  in  tlie  central 

bet-  are  shown  in  the  monthly  state-, reserve.  .Notice  dep.:,sits  in 
ment  of  ihe  ehartered  hank  of  Gan- n''jxnada  incroa.scd  by  $t1.bb0.000;  dc 
ada  made  public  liy  the  finance  de-|tnauil  depo.sil.s  in  r, mail, a  by  $19.- 
j  partment.  |  000.000  ami  deposits  outside  Canada 

,’At  the  same  time  ''a'l  loans  inibv  .$19.0o0,00o.  riirreut  loans  iL 
Canada  showed  n  I’malJ  decrease,  |  Canada  showed  11  drop  of  $‘J4,000.- 
'whli-h  Ava.s  moro  than  i.alancod  by  :  OHOa  e.'ill  loans  111  (  anada.  a  drop  of 
an  increase' in  eall  loans  outside  Can- !  $2,000,000,  and  enli  loan.s  outside 
.’Ilia,  fiirrenf  l.:)aus  in  Canada  show- i  Canada  im  inerense  of  500. 000. 

(d  a  fairly  lic.'uy  drop  'The  .summary  follov^s: 


States  is  also  expected  to  show  an  ■  years.  [before  the  gold  stoek.s  aeeeplcd  tlie  By  tlip  mi. idle  of  .Tune.  T,oudon  bar  again  shows  comparatiM-  reliitiou 

Increase  over  1933,  bringing  it  to  a  i  Tho  real  gem,  hoviever,  in  the  of- ]  rapid  ascent  of  London  bullion  nle-n  gold  feil  i.t-ueaih  $34.50.  and  with  ship  and  almosl  simultaneoua  move 

total  of  about  $35,000,000,000.”  jficial  anuouiicemcnt  referred  to.  will  lit  rose  from  $32.60  to  around  $.".5.00  only  iv.  o  or  three  sporadic  rallies.  nteiit,s.  the  time  lag  beiu"  narrow  e<| 

- - -  'be  found  in  the  last  few  lines  there- lau  ounce  at  tjie  end  of  I’ehruar:.  drifii-.i  Ijelotv  y^vLOO  in  Septeriifn-r  to  to  a  day  or  so. 

The  Financial  Times  reaches  a,  of.  Tq  quote:  ,  but  the  ■  In  .March  tho  sliare  luomenlmn  cn  lie  roilo-.vod  by  n  sharp  re.-overv  in  ’I'lm  index  of  20  represoniailve 


drifii’ii  Ijelow '$"L00  in  Septembv-r  to  to  a  day  or  so. 

l.c  roilo’.vod  b.v  11  sharp  recovery  in  Tbe  index  of  20  represoiilaiiv* 


iUO  riuii.uoiai  *1110?.  H-€EV.IV.5  uv..!.  -V  H.vv.1.^.  ....  .....  I  .....  .......  . .  . .  ...  I  lojii... 

class  of  people  who  are  iiiterosied  |  government  has  not  been  able  to  [gendered  by  bar  goid’s  apectaenlar  i  Oetoher.  .-aused  b>'  |he  oisioeatiou  ,  gold.-i  on  the  Toronto  Stock  Exeliance 

and  able  to  bny  Investment  securi-jfind  any  sound  ground  upon  which  rise  apparently  eaiigbt  up  wiili  ih.  of  ’.v.irid  currencies  operating  L  losed  the  year  around  HI.  and  the  |  Toi.d  hnhiiiik-.- 


lit  might  deny  to. the  citizens  of  On-jadvaiico  of  the  latter 


tlie  i  tiirougii  ihc  l.oiidoiJ  gold  market.  gold  price  at  approximately  *34.50. 


Nov.  30.  I'D  » 

On  3  1,  '93  1 

No*’  »0,  1^.5  i 

5  13:. 750,000 

•V  1  3  2,750  000 

*  131,360,000 

.  .  .  .  130.99^,^70 

1 39,843,606 

1  41.7  7  1  .331. 

.561,'/3.3,76;’ 

:i4:.44i.V?0 

199,093.331 

1. HI. 317.1  M 

',57n.l7S,5o6 

1.358. 189. 789 

rk‘po«ti.'5  outside  CynnrJrj  . 

.  .  3:6.53  1.1  1  H 

i  13  400  56’ 

319. 543.364 

^'urren^  utiin  ... 

.  .  .  4?.3J3,f=»60 

;0  044  126 

3$, 79:, 741 

1  )on.ii  ion  P-oU’m  ... 

176.856,2:; 

1'>1.?3^.910 

1  35. 706.57? 

Drpo  its  (  .  * •  P  .  . 

...  15.831,73  ■ 

?:.33i  73: 

13,631.752 

f'jlj  Girt ’I',  itftri.jvii.i 

98.473,00: 

100,399.690 

105.264,004 

i;,,ll  loan-  .julf'd.i . 

107, 221, 320 

103  91  7,361 

107.046.997 

(’ijii>“it  ■I'J’ii’'--  <■  . 

.  .  871.892,670 

395.723,990 

384,378,313 

(.urrejil  loJ'l...  outside 

.  .  .  .  132,257.61  1 

!  53.301,054 

135,241,027 

Tol.il  hehililk-.H 

.  ..  *2,911,546.264 

$2,906,095,779 

$2,835,483,782 

1  ot<»l  & 

52.918.265.400 

$2,921,335,080 

$2,842,487,770 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

YEAR  OPENED  WITH 

!  New  Veins,  President  Says  IBRALORNE  MILL  ; 

MOST  MINE  PRICES  ^  CAPACITY  BEING  !  « 

AT  HIGHER  LEVEL 


Followed  Several  Months 

Dull  Uninterestinc;  !for  underground  diamond  drilling  Trouble  in  Reaching  450  detail.**  .of  thr  propnFPd' plar  .ilV  jis 

Trading  been  let  and  drilli-iK  is  under-  Ton  IJmii  obscure.  ii  is  iearnerl  ihai  a  i»r<i-  D 

_ i'vay  at  the  end  of  the  o02  crosscut.!  ____  posal  is  u.idcr  con.sidorai .on  l.v  dl  ' 

BASE  METALS  FEATURED  .v  ,  KINg'vEIN  LEAN  ' 

_  jsnirts  aany.  i  ,,,^5,  i,e,n<;  raised  fo  give  tiie  jiroper 

Silver  Isaio  of  Greet  Beer  Leke  level' vhlci  'rSi  SiuSuee'**-  «•  r..»»<i.i  Tie..  ^  1,“™ 

end  Secondeo-  Gold  Slock.  .Vo,  5  ...»  I.  ...  in  tr:  ft  There  I.  . 

Were  Other  Strong  Spot,  from  the  Shaft.  M  a  point  333 

Kfevd-j  from  the  shaft  the  crosscut  pass-  j  ““'P  sieppea  up  until  to^ianother  Jioofioo  in  loans  from  <ti 

ed  through  a  series  cf  quartz  veins,  handling  approximate  y  're^s 

T  .  n  -  -rrV-  t.-r.  deesignitted  as  No.  10  vein  system.  and  no  difficulty  vrould^yjr  the  pro- 

Toronto  Bureau  The  Financial  Timas  .  _ u  .  ,  v-  1 00  experienced  in  atennincr  it  iin  tnl^  iV‘  .  n. 


j  Toronto  Burrau  The  Financial  Times  . 

Toronto. — .N.  .1.  Din  .Ten.  president  [ 
of  Gabrielie  Mines.  T.td..  in  a  report  i 
fo  shareholders,  following  a  tveek’.s  ! 
visit  to  the  mine  adjolnl.ig  Sun  An¬ 
tonio  in  the  Itico  IrJikc  area  of  ; 


STEADILY  RAISED 


!  Thompson-Cadillac  Enquiry 
,  Off  Pending  Reorganizjlion 

Toronto  Bureau  The  Kin-inci.il  limes 

'  Toronto.  Tjroruaiiizoi ir.n  of  ih- 
Thonipaon-(  nflillac  .Miur.s,  I.iiuiK'd. 
ialong.  the  lines  wlilcb  in.-iv  t.riiig 
something  to  former  slia'chiilders. 
I  is  predleted  in  eirck-s  c  lose  ;  .  llie 


CANADA’S  MINERAL* 
OUTPUT  IN  1934 
UP  56  PER  CENT! 

Eotiniatcd  Value  of  $278,337,- 1 
000  Compares  With  $221,- 
495,253  >n  1933  ! 


of  j  .Manitoba,  reports  that  a  contract 'Management  Anticipate  No  management  of  i he  c 


BASE  METALS  FEATURED 


Trouble  in  Reaching  460 
Ton  Limit 

KING  VEIN  LEAN 

Toronta  Bureau  The  Financial  Timca 
Toronto.  —  Tonnage  at  Uralornc. 


detail.s  ,of  the  proposed  phnn  .ire  a.s 
I  yet  obscure,  ii  is  learned  ihai  a  pro¬ 
posal  is  iiader  con.sidoiMi .i)ii  by  dl- 
rectors  which  may  result  In  finan- 
icos  being  raised  fo  give  tlie  jiroper- 
ky  a  ebance-  What  provision  will 
:bc  made  for  creditors  lias  not  iiecn 
I  revealed.  There  is  something  les.s 


OVER  $100,000,000  GOLD  ! 

Ontario  Contributed  71  P.C.  of 
Total  —  Many  New  Records 
Created  in  Other  Branches  of 
the  Industry  t 


Toronto  Bureau  The  Financial  Tima.  I  ^  «tePplng  It  lip  to  |  ^  p^^ding  reconstruction  of  the 

I  oronto.  -  Following  the  greater  Lraiizod.  Several  picked  samples  fa'^'^anted.  acrording  to Cmlfrei 

irt  of  a  week  of  quiet  trading,  all  taken  from  this  vein  and  containing  j  adjourn'  indefn.lfe'ly  his 

visible  gold  returned  values  of  .uJ  ;  aireeiors  also 


A  pronounced  improvement  in  ■ 
(Canada’s  mining  industry  is  revealed  ■ 
I  in  the  official  estimate  of  mineral 
’production  for  1034  published  by  the 
;  .Mining,  Metallurgical  and  Chemical  ’ 
.  Branch  of  the  Dominion  Bureau  of 
j  Statistics,  at  Ottawa. 


W«  t«k«  plcMur*  in  announcing 
that 

MR.  E.  W.  BROOKS 
MR.  H.  C.  SHIELDS 
MR.  P.  H.  DOUGLAS 

AND 

MR.  O.  A.  RICHARDSON 

who  have  bean  connected  with  thia  hrm  for 
aoma  yaara,  have  been  admitted  to  partnerahlp 
aa  at  January  lat,  1935. 

F.  O’HEARN  &  CO. 

STOCKS  •  BONDS  -  GRAIN 


part  of  a  week  of  quiet  trading,  all 'taken  from  this  vein  and  containing  i  ‘  rnr  A J  »o  adimirn  indefinifelv  his  ’  Gains  were  general  to  all  groups; 

croups  throughout  the  list  on  the  no  visible  gold  returned  values  of  ,horized  the  f.,iimvi,,r  i  Probe  into  the  eompanVs  affairs  metals,  fuels,  non-mcfals  other  than ! 

mining  section  of  the  Toronto  stock  ^ fT results  of  Ontario  Securities  Commis.sion-  and  structural  materials.  The  j 

exchange  onenod  the  new  vear  with  11th  level  e'opmeni  on  announced  that  ills  inquiry  “osl  striking  Increases  aro  to  be 

xtliangc  opened  the  new  year  with  the  time  being  until  .iv.r, . . .  _  .....  would  be  no.stnoned  until  the  reKiiitK  ^ound  among  the  metals  where  sev- 


rm  TOMOMTP  VTOCR  K»CMAN4r 
MONTNBAL  CUM  MAMTl 
WIMHIPVA  •lUMM  BICHAMC 
CMfCAOO  MAMO  OF  TI«Am 
CAM^AN  COMMOOrrV  CXCHAN«B  fMC 


TOfwwrro 

MOKTfmAl.  1 

MAMfLTON  f 

Vl^WiAT  « 

tiOBAl  1  1 

KIAKUUO  LAKir  f 


CRAWFORD  &  CO. 


margin,  w  ith  gold  iigid  base  metals  I  -  - 

active  features.  Throe  new  higb.s ,  _  -  •  /\f  ffi  /l/Vf 

iiere  recorded  in  the  forme.r  section. !  I  A|V|nl|||M  I  ll|  II 
while  a  few  others  climbed  within  a  JUfllTlflyUlJ  UVlil/ 
few  points  of  their  previous  highs.  /\nr<  AI'OPFltrf'O 

Opening  the  week  under  review  |l|cH  |cHVM|fY|«V 

witli  exceptionally  low  trading,  sub-  Villi  ImlikllJll  f  liV 
slantial  buying  came  into  the  mar-  IflP  IRTPFkPADPn 

kel  and  at  the  time  of  writing,  vol-  AhH  ||yI  K I<  A\I<  II 

iinio  of  transactions  amounted  to  Jlllli  111 VltUriUtil/ 

well  over  600.000  sliures,  as  conipar-  - 

cd  with  around  230,000  shares  at  fbt' j  President  Forbes  Issues  Detsuled 


;  me  uriiiiiig  .id  me  i\ing  vein  westl’”'’  ......c,  i  uu.  |  -(np  „_j  mnner— ntsn  Qhnn.-<wt  . 

iof  the  fault  has  disclosed  to  date  ai’^e  .negotiations  are  completed  or  ^  {gad  exceeded  thaf  of 
jetrong  vein  of  greater  than  drift  fa-lod  the  inquiry  is  Pc.tpon- •  ^Xcoppe^nd^  level', 

width  and  low  average  grade,  li  is  l®“-  _  _ _  _  of  1030.  Production  of  the  metals 

impossible  to  state  what  tlie  a\cr-  _  _  _ _  _ _  'of  the  nlatinimi  GTniin  whirl!  nrriir  • 


s?irnc  time  la{>l  week. 

Golds  Moved  lllcher 

iss\?cs^with^The*'^c\cep'kn^'^of*'B^^^^  AHEAD  OF  SCHEDULE  .disclosed  a  parallel  vein  about  IK  Keduce  UutStandint?  Shares  an  increase  of  25  per  cent,  over  the  ;  The  eomblned  gold  output  of  .Maul-  | 

lornc  record'’il  net  gains  Alclntyre.  _  _  ’  inches  to  ’3  ft.  wide,  which  in  the:  to  467,079  'value  of  the  metallic  production  of  Moba  and  Saskatchewan  was  greater  ' 

was  h.2.-.  higher  while  Hollinger  Toront*  Bureau  Th.Flainciai  rimri.  limited  amount  of  drifting  done  to;  -  I92i»,  the  previous  high  .vear.  In ;  than  in  mC;  miiiiug  and  milling 

maximum  discount  cr,5;‘''b.‘^^afiS'’Tbr,„^s''jii'j:^ 

over  .Icriinod  11  1.',' on  U,«  ™r-Hu'S,ral  1^^^^  k  .  .k  ,  ,  T..o»i.  ..-...’fb.  FI....1.I  Ti....  ’’1*’  i 

rinine  Mines  and  I.iike  Shore  had  not  "J  1  .  ^  ‘‘  I  being  pul  through  on  the  a.  o  -.1  1  against  a  valuation  In  1929  of  dergolng  development  and  explora- 

inneared  for  trading  at  the  time  of  P'®*®  detailed  Interim  progress  j.fing  Vein  to  connect  w'lth  the  10th  rnee?inir^nf  1  1  i  U’O.B?  but  to  offset  this  the  prices  ;  tion.  A  considerable  proportion  of 

writin"  IVricht  Hargreaves  was  20  '■eP'’''t  foyermg  operations  at  the 'level  250  ft.  higher  Is  now  up  over  r  tri  ^  heiri°nn  ^  00^*’' i metals  were  considerably  the  gold  production  from  these  pro-  ■ 

(ioinis”liiglier*while  Teek-Huehes  on  P*'PPf^^  tn  Bourlamaquc  township,  ipp  ft  ^nd  is  in  better  grade  ore.  If**  ”  ””  1  ndaj,  Decembc!  ‘Stli,  i,jpf,ev  m  fgog  jijan  in  the  year  un-  vinces  comes  from  the  copper-zinc  I 
itrm'th  of  its  I^eccmber  1.  fully  covers, ^he  drift  run  on  the  King  Vein  cast  i d®'’  review.  ! deposit  of  the  Flln  Klon  mine  which  i 

riiPTit  ^viiich  showed  net  nrofit  euual  development  to  date.  'of  No.  1  fault  Is  under  a  section  of  ®hareliiOlderB  approved  ilie  plan  of  ,  gnels  including  coat,  natural  gas.  j  is  located  on  the  border  of  Manitoba  ; 

to  r cents  tier  share  moved  into  <0”  struct  ion  expenditures  jjre  the  vein  that  was  not  commercial  on  "hlch  they  1  and  crude  petroleum  were  valued  at '  and  Saskatchewan.  i 

h^4er' gSnd  I-inirL^Tg  lie  was  s«rrimarized  in  the  report  which  ,  the  10th  level.  Thi.s  drift  shows  Im-  for  ®ac.i  $54,731,000  as  against  J47.778.436  in  Gold  production  in  British  Lolum- 

ii^noliits  lower  Amon*'  the  second-  costs  of  all  buildings,  plant,  provement  over  the  10th  level  but  as  **i' AnA"  "***  *o4,lo8  1(133,  au  increase  of  15  per  cent.  Coal  bia  totalled  287,173  fine  ounces  In 

•ii  v**  foliis  \iitonio  and  «4iscoe  ’  months  of  September,  yet  cannot  he  classed  as  ore.  shares  of  the  1.401  .,..3,  snares  on w  production  increased  17  per  cent,  in  1934  as  against  238,996  fiue  ounces  I 

i.nii,^«'m,-,io,rn,»i  ^  points  •'-’'’vember,  amounting!  The  ‘T”  Vein  and  shaft  vein  ays-  oufsi^nding  will  he  cancelled  and  a,f,uantlty  and  18  per  cent,  in  value;  in  the  preceding  year.  As  in  other  i 

Vi  «  iiiin  (SvivmitP  ■idvmcpd  o!*"  I3iv4.612.  exclusive  of  wages,  |tems,  which  have  developed  import- 1®  "’! ,^'>mber  of  new  shares  ere-  ,  rude  petroleum  advanced  26  per  parts  of  Canada  prospecting  and  de-  ' 

in  hnnvv  turn- '  G’®  fr*tal  *0  December  1  Is  ant  orebodie.s  an  the  upper  levels.  authorized  capital  to  ,  cent,  in  quantity  and  20  per  cent,  in  i  velopment  of  auriferous  properties  , 

*  xr  ..  M  '7  Tin«'  hif-h  nf  «•>  Kt  $577. nST.  Xine  stations  i have  not  as  yef  been  explored  on  the  «hures,  $1  par,  and  will  value,  and  natural  pas  output  de-  was  most  active.  The  Premier  in 

'j*  .  "  f' -f.  .bkinicF.n  tvio  tittcw  f’®®"  established  in  the  mlne|i]th  level.  It  will  bo  manv  months!  467.079  shares  issued  and  Ihe'creaaed  5  per  cent,  in  quantity  and  the  Portland  Canal  area  and  the 

•!mV  wn<!  ^Ibo’o.iisfandin'r  feature  (if'*”  ^  ‘*®f’**’  f>'®iyet  before  the  potentialities  of  thia  i, f*f*;f2.921  .sh.ares  in  the  2  per  cent,  in  value.  Pioneer  and  Dralorne  mines  in  the, 

and  \  a.  ™  ^  arik  o '  lateral  work  done.  4.30.5  feet  level  can  be  detennlned.  It  should  I  further  financin.e  imr  ,  Aon-metallics.  other  than  fuels  Bridge  River  district  are  the  three' 

'  .,®a  wviiipjf'as  f’®®”  m  stations.  4.69S.0  feel  inibe  borne  in  mind  that  in  Bralorne  Anirflier  by-law  fixing  the  and  including  such  minerals  as  as-  largest  producers  in  the  province; 

trader,  ''as  i-.  eniii  10,00.5  feet  in ‘drift- 'as  in  most  other  gold  mines  we  cu- discount  al  90  per  cent,  bestos,  feldspar,  salt,  gypsum,  so-  the  Cariboo  Gold  Quartz  operated 

(  cntrai  1  atncia  recomea  a  ,  J  “  ing.  A  total  of  4.569  feet  length  | counter  long  lean  ser-tlans  of  vein  I®*  ff'®  sl'are.s  may  lie  sold  ,(iiuni  sulphate,  etc.,  increased  6  per  continuously.  Investigations  Into: 

■  .I  1-1  p(Tt.!its.  '  Jof  ore  has  been  opened  tip  oa  the  i  In  practic.allv  all  of  our  stones  with!'*'®®  ’’•''f'f'P'f  shareholders.  tent  from  *10.004.537  to  $10,557,000.  |  the  gold-bearing  arsenopyrito  ores. 


."5  polnt.s.  Bralornc,  in  fair  turn-  of  Lamaque  Gold  Mines  leoj-,“rodp  ' 

over,  declined  IJ-lo  o’J  tb®  ^rolled  by  Teek-Hughes) .  in  a  com-'  4  ..oigp  h«i 

Dome  .Mines  and  l.ftke  ..liore  had  not  nnd  aotMttnrt  inv#>rtrv(  nrfi^r,.cc  1.-; _ . 


KIIXkKVkX  giade  in  this  section  will  be 

\Cl  llLiOljll  T  Lv  until  much  more  'vork  i.s  done  as 
_  ^  the  vein  is  for  the  most  part  of  this  , 

ARk  lAil^RkAxkn  much  wider  than  tiic  drift  and  i 

rlllLi  111  vltLiitjCil/  '*  is  possible  to  sample  only  the . 

-section  exposed  In  the  drift.  There  I 
much  drifting  and  crossriitt- 
.nt  Forbe*  Issues  petuied  ,n«  i,p  done  to  coniplote  explor-  i 
Progress  Report  to  Share-  .ition  of  thia  section  of  the  King  ■ 
holders  j\cin.  One  40  ft.  crosscut  into  the  | 

_  .  ,  banging  wall  of  the  King  Vein  has 

AHEAD  OF  SCHEDULE  ,fj's®>®sed  a  parallel  vein  about  18 

_  _  inches  fo  o  ft.  wide,  which  in  iho  > 

Toronto  Burrao“ThrFlni„ciaI  Hnwi  Htuitcd  amount  of  drifting  d-Jnc  to! 
_  rx  T  tr  r*  !  F.  j uatc,  Hbout  30  ft.,  baa  sampled  ton- 1 

T,oronto.-D  L.  H.  lories,  pre.si- ' .jderably  higher  than  mine  average 
Lamaque  Gold  Mines  icoJ-i grade. 

by  Teck-Hughes) .  in  a  com-  4  raise  being  pul  through  on  the 


APPROVE  CHANGES 
IN  CAPITAL  FOR 
GRANADA  MINES 


and  copper  and  zinc  the  high  level,  i  ae  j  oj^quio 

of  1930.  Produclion  of  the  metals  ^  Wioaipeg  C 

'of  the.  platinum  group  which  occur'  Cutadian  Comtaot 

in  association  with  copper-nickel  j 

ores  was  much  larger  than  any  an-  I  CRAIN  -  ST4 

nual  Canadian  output  heretofore  re-  ■  00  •  • 

1  corded.  I  !  11  Jordan  St.  Elf 

!  During  the  calendar  year  1934  the  _ 

estimated  value  of  Canada's  mineral  ,  “■■■■■■■■■■■■■■■■■■■■■■■■ 

production  was  .$278,337,000,  an  in- 1  — 

crease  of  26  per  cent,  on  the  1933  ;  ~~  ^ 

value  of  $221,496,253.  Metals  as  a  old-time  proportions  followed  a  sen- 


M  embers 

The  Toronto  Stock  Exchange 
Winnipeg  Crasn  Exchange 
Canadian  Commodity  Exchange  Cine.) 


CRAIN  -  STOCKS  »  BONDS 
11  Jordan  St.  Elgin  2201  Toronto 


Fnr  “Ti- _  K'OUP  totalled  $192,668,000.  an  in- 1  national  report  of  a  rich  gold  strike  f 

Dkkj  'crease  of  31  per  cent,  over  1933.  and  ,  >n  the  Sturgeon  River  field.  Ij 

Reduce  Outstanding  Shares  an  increase  of  25  per  cent,  over  the  '  3  he  combined  gold  output  of  .Maul-  j 

to  467,079  value  of  the  metallic  production  ofM-oba  and  Saskatchewan  was  greater! 

_  1929,  the  previous  high  year.  Jnjthan  in  1933;  milling  and  milling! 

FIX  MAXIMUM  DISCOUNT  ,  making  this  comparison,  hotveyer.  It  i  were  continuous  at  tlie  Central  Manl-  , 


J.E.  Grasett  &  Co. 


MEMBFILS 

1  111:  1  O'^DVrO  STtICK  t  X.CHANCE 

.302  BAY  SI. 
TORONTO 

W  Am  Icy  4  <’(t  I 

Branch  aifftea: 
tlun«ia«&  Ke«l*S.«. 

Juncdoit  il«7 


NORTHERN  CANADA 
MINING  CORPORADON 
UMITED 

■fivcfts  In  Canadian 
Mine*  and  Mining 
Prepertlaa. 


)od  grade  both  abo'-e  anil ~ below  '  Granada  Roiiyn  Mining  Co..  I.td..  St nicturai  matei  iul.s  W'hich  include  of  the  Hedley  district  of  the  Similka- '  ^  Kin* 

id  if  after  the  11th  level  iins  been  1^^®  original  company,  was  formed  cement,  lime,  clay  products,  stone  moon  have  been  carried  on  through- 1  TORONTO.  CANADA. 

lly  developed  it  is  found  to  he  a  'about  eight  years  ago,  11*1111  author-  and  sand  and  gravel,  advanced  22  per  out  the  summer  and  the  leasing  of  | 

w  grade  level  there Would  he  capitalization  of  5,(i00.ono  cent,  from  $16,696,687  to  $20,361,000.  the  old  Rossland  properties  by  the ;  w*— ssssssssssssaBSSaBSBtf ' 

gical  reason  lo  assume  that  the  !  '  "•u®  I  P  Million  Consolidated  Mining  and  «melting  I  beta*  test, 

vels  below  that  would  also  be  low  | sh.ires  were  issued  to  the  production  in  1934  amounted  drilling  and  tindcrp^und  de- 

■ade.  vendors  of  the  propety  In  .lanii-  2.964.395  fine  ounces,  a  slight  in-  1“  ‘  d 

The  mill  tonnage  has  been  gra-iy>'  f a,’ •  ®’'®“'’®  ‘h®  ’^^3  output  but  the  ®f® 4a*?,L  Irfiad  production  at  a42411.000 

tally  stepped  up  until  the  mill  i.sj*^^®'®  u, 000.000  shares  to  1,000,000  ;  jp  Canadian  funds,  rose  to  *1,1100=  atnnH  nhmit  the  saipe  as  I  Pounds  increased  29  per  cent,  over 

>w  handling  approximately  370  tons !  old  stockholder.^  f®-  $io2.242.000  us  compared  with  the  ?)!*«  fLredfnir  vear  wid  fbe^  output  and  established  a 

ir  day  and  no  difficulty  would  be,®®’'*up  ®"®  u®'''  '®"  "'d  .shares.  ,932  ^31^^  pf  $84,350,237.  The  aver-  ilJ®  Zfn  Iifim- hi  a  H 1’*^®  previous  record  year 

:perieiiced  in  increasing  this  ton-  July.  19,1.  the  name  of  the  price  of  gold  in  Canada  duimg  Anonfer  shoniri  result  in  when  337,946.688  pounds 

igc  up  to  450  tons  as  warranted,  kompany  was  changed  to  Orarada  ,  ,934  ,vas  $34.49  per  fine  ounce  as  „k?®  in  produced. 


Head  Aiitiiicr  was  up  18  points.  Pre-  Six  shafts  have  been  sunk  on  the  ,  levels  below  that  would  also  be  low 

,nier  sold  up  20  points  on  the  week  |  a  depth  {grade. 

s.H)  McKenzie  Red  Uike  along  wiilii®'^  1®o,  =  -•  "’d  shaft,  .a  feet;  :  The  null  tonnage  has  been  gra- 


'  vendors  of  the  propety 


•  su  b.  Kirkland  U*ke  was  6  points  t®®'  nnaergrouno,  _ _ ^ 

higber.  Otl.er  issues  fo  show  gains  ^  liroken  ore  reserves  as  at  I>®®®.P'‘ I  WEMnifH  IIHI  flCDC 
•nduded.  Granada  up  3-4  PoL'its.  her  1-  amounted  to  Ions  with  j  ffCHlflbU  IiULI/CAO 

s;ullivan  up  3  points.  Maple  Leaf  3’54  an  average  grade  of  6.18  dwt.  peri  *  “‘"W 

’  ““  "  'r”‘ ""  ""'!  APPROVE  FORMING 


Gold  Mines,  i.tn,  .anthorizecl  capi-  'against  an  average  of  $28.60  for  the 
talization  was  changed  fo  1,500.000  :  pppp^ding  year.  This  Increase  in 
shares.  $1  par.  and  old  sharcliolders  1  price  in  1934  resulted  in  some  of  the 


considerable  activity  in  lode  mining  | 
in  this  district  during  the  coming 


iiordon  Comuicnts 
In  a  year-end  reidew  of  the  mln- 


reccived  .share  for  sliarc  in  iiie  new  [larger  mines  feeding  ore  of  lower'  Silver  production  ut  16,360.029  fine .  lug  Industry  in  Canada  Hon.  W.  A. 


n, .lilts  and  Buffalo  Ankerite  14  i  rndcrgroiind  development  during; 
points  Green  Slub(dl  advanced  2 'the  last  three  months  was  mainly , 

points  while  P,!i-gaiimc.  Camaque  |  ®®u®®ul'’ate(l  on  the  .575  ft.  level  011  ,  _ 

'  oiiitici  Wiiyside. '  .Stadacomi  and|drifttng  in  a  favorable  ore  zone  easi  _ 

l.c'  Gold  gained  fr.actioiial  amounts,  k'’  h*®-  3  sliaft  and  north  of  the  u- 

I  nd.n-  tlie  leadership  of  Noranda  trus"'®-  Thi.s  developmeni  opened  up  -snarM  to  bxchansred  01 

;.!i(i  lliid.s(.n  Bfiy.  ail  issues  in  thei34'  line.-il  feet  of  better  than  aver-;  OMIS  of  One  New  For 
liast*'  nu.tal  seetion  gained  ground.  !<i>®  mine  grade  of  ore.  \'o.  6  .shaft.  Two  Old 

i  I;.;  forumr  was  .81.00  higlier  'vhile  ,  Pi’f'^uetvin  shaft  for  mill,  wasdeep-  - 

ifmJsoii  Bav  gained  6,5  points.  Sud-jeued  243.3  feet  and  atation.s  cut  on  ARRANGINH  FlNANrPS 
bury  Basin' showed  a  net  gain  of  28  (Hie  100  and  200  foot  levels.  This  “ 

points  and  Sberritt  Gordon,  in  fair  (was  do,ie  with  small  hoist  and  tern- ,  Bure-iu  Th*  Financial  Tim*a 

lurnover,  'vas  1  h  potats  higher.  I  nomry  head-frante.  stee]  bead- i 

Uaiie-Amulcr  .and  Falconbridge  ad-iframe  and  larger  eleetric  hoist  were  i 


OF  NEW  COMPANY  BULOW  GOLD  HAS 


gr-ide  to  their  mills  and  w-as  rp-  ouucos  valued  at  $7,764,000  increased  GordondrawssomolntercstlDscom- 
flemed  hi  tie  P®r  cent-  iu  quantity  and  35  per  rarisous:  He  says  in  part; 

■nil  III  ■■  11  ■■  ML-  output  when  the  quantity  produced  ®eDt.  in  value.  The  price  (if  sliver  The  fael  that  the  exporl-s  rrf  Uie 

Kill  III  II  f.lll  II  HAS  *wa-s  1  nor  cent  lijwer  than  during  ®o»®  sl®ad11y  from  a  moiitlily  aver- ,  natural,  or  basic,  products  of  our 

DULULv  VivLI/  flni}  ,u  firsf  six  months  of  193"  but  age  of  44,39405  cents  per  fine  ounce  mineral  industry  in  a  half-year  per- 

r  A  I  V  rn  MrrTUir  ,  'l*®  ®”d  ”f  'O  52.956  cents  in  Novem-  llod  reacln^d  to  within  $17  500,000  of 

I  AIJT.II  MKhllNh  mt..  production  compensated  the  ber.  the  av^^erage  price  for  the  .veanthe  value  tor  similar  exports  from 
vnijulil/  IIIIjIjIIIIU  output  from  the  older  being  47.4882  cents  as  against  3*. 8328  our  farms  is  an  lllnmmating  crife- 

_  properties.  ;  cents  in  1933.  !  rion  of  lh(' presbnt-day  value  to  •  .an- 

On  January  14lh  Will  Consider  Brospectin.g  for  gold  deposits  was  j  The  chief  sources  of  silver  in  Gan-!'»J>"  ‘>f  hcM-  mining  enterprises  In 


,.,kd„rl ion  in  output  from  the  older  ®®'nk -K.-isaz  eeuu-.  asa,..r.  .,..oo.o  ,.u,  .u,, 

_  properties.  ;  cents  in  1933.  i  non  of  lh(' presbnt-day  value  to  •  .an- 

1  January  14lh  Will  Consider  Brospectin.g  for  gold  deposits  was  {  The  chief  sources  of  silver  in  Gan- ; bcM-  mining  enterimscs  In 

most  .active  throughout  the  year.  In  .ada  are  Iho  silver-le.od-zinc  ores  of  otlier  words,  adopting  a  pen  cn'iige 
Acqmubon  or  leases  l-rom  vicinity  of  the  older  and  well-  British  Columbia,  and  the  silver-co-  '■®inpans„n.  "e  lind  timi  tb.  mineral 

Placer  Development  established  camps  prospects  which  i bait  ores  of  Ontario,  though  consid-  ®xP"ris  '*ero  "orifi  (inl>  U.  ',  I-  ,.:; 


The  .sharelioldcr.s  of  Buiolo  Gold 


lay  dormant  for  .vears  were  revived, !  enable  amounts  are  recovered  as  ajiban  tliose  of  agriciiluin 

and  promising  new'  areas  were  in- i  by-product  in  the  raining  of  gold.!  Xowliere  lias  llie  iPingier..  (i.'ci 


heme  7  points  higlier  aud  the  latter  j  roiiowinc'  iiuiicli 
II  points  uii.  Nipis.sing  was  .5  cents  land  placed  in 
lu'dier  ''bile  B.  K.  A.  R.  !>.nd  Castle  s!io!>.  carpenter 


<hcp.  hoist  bouse. 


The  new  company  will  be  in  cnierin; 


DFficial  Report  Made  On  edted,  approximatelv  100  cf  tlic  eon- •  y*  ““*>“' ‘'‘I-  >i‘s-  •>“'*  '"V  minion.  Tl'.e  <inaidity  of  gold  pro- '  .*,V,^r,rk.,  value  in  loio^of' $37  04  s  3.5‘t  541  4  million  pounds,  'in.’if  the.  pia- 

rv  1  ,  ,  XI/*  11  atviiAiiA,,  1  A,  .1  i-it,!  nff ,  blit  SO  far  no  deal  has  been  and  Biilolo  Rivers  m  the  Mandated  ,  .  ,u„.,  j„  *,,2  ,  •igo’nsi  a  vaiuc  in  i.'uo  01  ,as8.o-j  >.  .  * 

Developments  at  Wmgold  ‘'®''  -i  ‘  .'  5/  completed.  Territory  of  New-  Guinea,  which  was  ,  ”“®®^  than  In  flie  prei  ed- ,  q.,,,.  average  price  of  copper  in  19;!!  "Hr-  of  more  t.mn  li.of  .(  biUam 

- . .  ®ompletioii  oi  tl.oir  w.ork,  j  P  ®  managing  lii-  anm-oved  bv  the  stiarelmlders  ,if  ‘^”®’ i’*’ ’"®"*'””' 1  was  7.4302  cents  per  pound,  while  pounds  of  the.se  met...!:  oi  a  single 

,,  i  ,;*'‘nf>  miners  taken  back  on  the  Pa.v- i  '  appiovea  o*  tni  .narenomeis  ^1,,,  mining  of  lower  grade  ore':,,  .aia  it  averaged  I"  98"  cents  »Ncw  market  the  gn-atc.!  importing 

loronlo.  -Aec(vrdiug  to  an  off.ejal  Adequate  Hospital  1  ‘*^.®  5 hot  .  conipa.iies  on  .1st  Oetolier.  ,  .  the  larger  companies. ; Of  Vhe^  market  of  the  woibi  isanacl.it- 

leriori  received  from  .-Xrihur  A.  I-«®.  I ,io*iAn«  aa.i  sa,»  i,opn  i ‘P*  an  enquiry,  as  to  the  speed  1932,  and  suiiplciiimfal  also  lo  .an  .  tn,AArfnT,t  rAAtum  pouiiu.  u*  luv  loiai  um  .  .  .  . 


edied,  aporoxiuiatelv  100  of  the  eon-'®®'  riuaiiems  ueaus  arc  iinoer  riis-  an(^  sniicm.c  .eases  ,,aun 

struction'e  rew-  havin”  been  laid  off  i  ®'*®**'®*’  f*®®’  •^®®“  Biilolo  Rivers  m  the  Mandated 

with  the  completioir..r  H.oir  W'.ark,;®”{«P’®'®d-,  .  ,,  Territory  of  New  Guinea  vvbieh  was 

'  Horace  G.  Aoun.c,  maun.gtDg  lii-  approved  by  the  stiareholders  of 


an  agreement  d.aled  .cold;  other  oiierators  included  the '  Manitoba  and  Saskatoliewan  ,  om  iilaiii  indiiation  oi  exp'oi  slalisla  s 
Siscoe.  Green-Stabeli.  Beattie.  Gran-  bined  accounted  for  sliglilly  over  1,  Wole  lici'v.v'ii  me  'ears  endvas  .S  p 
ada.  Bussieres,  O’Brien-radlUae.  Me- ^  300.090  ounces  and  the  5’ukoii  and  Kinher  ;o.  jmd  ip  l.  (  nnada  ,* 

Watters  and  .Sullivan,  the  last  two '  North-West  Territories  produced  ag.L'rcgai**  annual  eM'oi  is  of  the 

coming  into  production  in  1934  for!ovcr  614,000  fine  ounces  above  three  metals  and  of  nicl.i  I  to 

tlie  first  time.  It  was  also  announc- 1  Copper  21  I’er  Cent,  lliglicr.  'be  Gnif('d  .Slates  liave  f  ’llon  fcmii 

fd  a  mill  w  ould  be  built  at  the  Arm- ;  <  opper  output  id  ;'.67.u.5 t.i72  some  210  7  iiiiliion  o.  only  106.4 

field.  pounds  'va.s  a  record  ami  exceeded  ""Hion  ixiiiud;;.  in  the  satio'  .  .'(•->rar 

Ontario  I’rodnction  71  Per  Cent.  '  j,»3p  the  previou.s  liigh  year,  by  21  "'lerval  the  anuiial  e',;>(;t.-  to  (be 
Ontario  produced  over  71  per  cent.  ;  p'^’p  ’(.(.m;  tju.  value  of  tlie  year's  Gnit('d  ixingdom  of  Hr  .  i  ioduets 
of  the.  total  .gold  output  of  the  D®- !  production  totalled  $26,881,006  us  have  climbed  from  2.il  :>  i.iillbvn  to 
minion.  Tl.e  quantity  of  gold  pro-  ..  viiiue  iu  1930  of  $37,948.35''.  ’’41  4  million  pounds.  5  tiaf  the.  pia- 


iillCC.  to 

c  clear- 
led  out 
r  Gana- 
k'H.O'iO, 
.000.000 


ii-ost  due  east  and  west,  following  (Mc^od  River  Mining  Corp.  ,at  full  steam  as  yet.  which  denie.s  T.imiled.  in  eonipietion  -and  sari.sfa.  - '  Jp'e  ViVs't  Vi'me,  '"McKenziV^Red  Bake  ' ‘*;h7*rfrirannbwMmm^^  -  — - 

rhe  porphyry  greeustouc  Operations  Disappointing  earlier  reports  that  it  was  nin.aing  lion  of  tb,'  (■onsideratlon  for  the  ,  ron,„,e,„,ed  ,i,e  ronstruetion  of  company  are  shipped  to' 

I  hc  '  em  propm-  Ks  2  to  ^  , at  this  fifmre.  sales  of  the  said  leases,  all  died  .im]  mill  hi  the  Red  l.ake  district.  Other  ibe 

A  1«U  UIj  HtriUgC  •  .  Toronto  Burrou  The  financial  Tim**  Lp  t-0  XoVClYlbC!  2"  last,  at  the  issued  to  Placer  Devoiopmeiu,  l.ini-  mills  reaching  production  in  1934  in- Lw®”p“‘\,„pp”,.  at  Flin  I'lon.  x-,  . 

mak.ug  up  the  balance  or  tne  race.  |  roronin.—Tlie  McLeod  River  Mm-  ,time  of  Mr.  Young’s  last  visit  to  tlie  Bed.  or  their  nommee.s.  immediately  '  r,mied  those  of  flie  North  Shore  Gold  !  y,  ‘  noba  and  at  .Nornnda.  Quebec,  is  i  (_OnnOISSPIir<J  Wll  1 
Mr.  I.ee  states  that  the  iug  Gorp.  in  a  progrc'ss  report  to  mine,  approximately  2,000  ft.  of  un-  after  the  execution  of  the  .said  Mines  near  Sehrelber.  and  the  Alun- ,  Gopper  Re-  Will 

poiul  IS  tlie  best  •’®®"  '”®  I sliarijholders  over  the  signature  ofjdrgroiind  work,  including  cross-  agreement  20.000  ordin.ary  shares  of  ro-Groesus  in  the  Beatl.v-Munro  area.  ,,  Montreal  Last.  Gopper  pro-  4.^11 

and  closely  re.scmbles  ili^  .  een  ^  ^  Tobin,  vice-president,  states  '  cutting  and  drifting,  had  been  ac-  the  par  value  of  $3.00  each  credited  shipments  of  gold-hearing  ores  were '  ‘  |jv  tlie  International  .Nickel  tCll  VOtl 

'tic  Hd.|(>tning  properly  .  Cnot 'Hiat  alterations  on  the  recovery  ta- ;  complished  in  68e,j.  ore.  Average  as  fully  paid  up  in  tlie  capital  of  reported  from  I’arneron  Ifiand  mine,,  j  ’  j  jm;,p^l  is  refined  l»y  ih,'  l  l  •  » 

drill  on  ,No.  i  vein  ai  uie  -la  Gblcs  of  the  dredge  were  conipleted  lvalues  for  the  mine  run  $12  per  ton  Biilolo  Gold  Dredging,  Limited,  he  Shoal  L.ako.  the  Moffatt  Hall  In  Hie  j Q^ario  Refining  i  oinpany.  Limited,  ’*%  that  the  richest  WUie 

®.'  .  uriyiug  pvAPCfod  !-''oril  20  and  the  dredge  eoninienced  j  aeros.s  a  width  .of  36  inches,  while  and  the  same  is  hereby  approved,  Kirkland  Lake  camp,  and  the  Dikdik  j,,  (  opper  I’liff.  Ontario.  t  (wiceii-  '  T/.  of  all  is  Port  and 

o'/rA?(  Va  'o  lint  level  about  i®oerations  with  one  shaft  working  .o.i  the  500  ft.  level  a  better  widtl;  confirmed  and  ralified,  not'villi-  In  flie  Thunder  Bay  district.  The  produced  by  the  Gonsolidated  they  will  add 

Ilf.  n(('  f  i'l  >  ni  nrii  liours  daily.  On  May  14  dredgers  showing.  If  the  lower  levels  of  standing  ihat  the  directors  of  each  Hollinger  I'on.solidated  ('arried  on  (-^pppr  and  Sulphur  t’*i.  Ltd..  Quebec,  I  B'. 

'  up  i’n*l  ,i.A,  Vi.s  I  :ind  A  ..ruii-iing  w-as  stepped  up  to  22 hours  :  '  o  mine  onen  up  as  well  as  the  up-  of  the  said  two  compauios  are  all  imporlant  lnvesfi.cation.s  in  Hislop  _.^,.p  exported  to  the  I'nited  States  for  i|.9>  CONVIDO 

PORT 

Is  the  noblest  Port 
of  them  all.  There 
is  a  reason.  Bottled 
by  the  same  firm 
in  Oporto  (Warre 
&  Co.)  since  1670 
and  always  aged  30 
years  in  wo^  be¬ 
fore  bottling. 

In  bottle  o 

175  foot  level  have  been  located  with 'the  light  of  experience  gained.  Work  Brinr-p  Kdward  i.«ian>!.  acoord'ng  tojnea.  and  also  for  the  release  by  icredited  ssfitlly  paid  up  Iti  the  capi- j  nickel  matte  to  Norway  for  tefining.  ^  Ask  for  Convido. 


and  closely  re.scmbles  that  seen  in 


up  in  llie  exiieetatiou  of  getting  the 'season  was  201,79  oz.s.  gold,  which  mine  was  made  by  engineers  of  Hoi- 'Buiolo  Gold  Dnuiuing.  IJniited,  for  -  “  ■•"(ers  at  llie  Iiiteruaiio'ial  ’V'ckel's  t  op- j 

downward  continuation  of  this  ore.  ircalized  before  handling  $6,959.  in  linger  Consolidated  Gold  Mines,  but  itbo  transfer  by  Placer  lie.’clopineiii.  l.iiiiit<'d.  bold.s  frcni  Buiolo  Gold.pp,.  (Miff  smoliei  has  been  increased  , 

It  is  puinlcd  out  in  the  report  that !  addition  a  small  quantity  of  plat-  so  far  no  repart  has  been  is.siied  liy  I  Limited,  to  Buiolo  Gnld  Dredgiiyg,  Iii  ed  -ing.  I.iniitcd.  to  recover  goldjfroiii  eight  lo  twelvo.  This,  v.  ith 

.'ill  of  the  work  done  to  date  has  inum  was  recovered,  bringing  total  jthem.  iLimited.  of  certain  dredgiu.g  ami  from  ;i  piec,'  of  Inml  approximately  j  tj,e  addltion.s  which  have  been  ma.le  > 

been  in  a  shear  zone  in  the  diorlte  Income  from  production  to  over!  — — — - -  'sluicing  leases  ':ii,)"ii  :is  Arnold’s  .4.2  lu’ctare.s  in  area  immediately  ad-jto  other  snicltor  units,  will  enla-go  ', 

porphyry  and  that  all  v'alues  found  $7,000.  The  report  states  that  the  i  tax  haxchin’C.  t.  e.  1.  I.e,ases  covering  approximately  19.- i joining  .\rnold  s  I/Cases  in  return 'the  capacity  of  tlos  company  s  pi  int  j 
arc  associated  wirli  visible  gold.  It  season's  operations,  w'hile  disap-,  ,  n.  hectares  on  ilie  Buiolo  River  in  for  the  allotment  of  5,060  ordinary  considerably.  I  alconbridge  Nickel  | 

is  .also  noted  that  bi.th  veins  on  the :  pointing,  should  be  looked  upon  in  MiveT  frrx  ranchcrri'n  the  Mandated  Territory  of  New  Gui-  shares  of  the  par  value  of  $5  60  each  ,  Mines  comiiiu.'d  to  ship  copper-^ 

275  foot  level  have  been  located  with 'the  light  of  experience  gained  Work  Princp  Kdward  i.«iand.  ac(-:or<i'ng  to  nea.  and  also  for  llie  release  by  '(:re(iit<'d  as  fully  paid  up  in  the  capi- 1 nickel  matte  to  Norway  for  terming. 

N’o  2  diamond  drill  hole,  .and  that  has  been  suspended  for  the  winter,  i »  recent  survey  ,  and  this  number  will  viacor  Development.  I.imited.  to  Bu- |ta!  of  Bukilo  Cold  Dredging,  t.imil-  nutgiieiouietric  .surveys,  the  cxist- 

thesc  will  be  developed  with  a  very  but  it  Is  expected  operatlon.s  will  re-  ( '\l;®v'ement^in ‘’^he^Ruronean*'^^^^^^^^  >®lo  tlold  Dredging.  I.imited,  of  the  ted.  immediately  after  etecution  o’  j cncc  of  (;onsiderable  bodies  of  or.’ ' 

good  chance  of  getting  ore.  sume  early  in  the  spring.  ?onLnoe"  niarget.  agreement."  were  indicated  al  the  B  »  Nickel  ( 


.surveys,  the  cxist- 
abie  bodies  of  ore  ' 

I  the  B  Nickel  1 1 


I  NEWS  or  MINING  AND  OIL  "SECURITIES 

ONTARIO  MINERAL  ;  nn  i  •>»«»!.■)»  _  t.,  .nn«.r 

OUTPUT  WILL  BE  !  '^iniig  and  Oil  Hi  lefs  ,ia:”£ri;£:n-,SS' 

- 1 1 4th.  when  tJtrectorr  will  be  eierled  j 

NFAR  ni  n  Rpf’ftpn  '  _  '^MELTEH?  —.mond  drllllnK  through  the  ice  on  a  !  of''othe£?ont?ne  '  bU9ine”st  ’ '  a”  speVra^ 

XftLllr  I(UV\/9*l>e  i-onPL’Iide fed  &  iJmeltingr  Co  new  14  feet  vein  carrying;  free  cold  [  rneetlngr  will  he  held  Immedletel:'  fol 

is  lerc'ccvd  .35  d•ep»nin!,-  one  of  fhe  dUclosed  this  fall  Is  being;  started  atllowing  the  annual  to  consider  n  a\  • ' 
prospert  shafts  on  the  Cordova  pro-  orce.  As  at  September  oOth.  11*34  and  means  r>f  seruringr  further  finan- 
l-'i>|.iniulrf  141*14  ProrlurtirMi  al  f’f’y  'n  reterbji  o  county,  south- |  Shnwkey  showed  current  s.'sets  of  ces  to  carry  on  development  work  a*.; 

c.»uni«ir  itroA  I  rotiutliOTi  rti  „6,t^rn  Ontario,  following  tin  mcki- |  «?in AJt.  against  current  liabilities  of  the  properv,  ad.lolnine  th-'  Vorthern, 

If!  1 46.000,000  3A  Aeain.’tl  '•’'O  diamond  drilling  re.su!t«  The  >  1 1  .tiOO.  !  Empire  Mine  in  the  Ceardmore  area.' 

■  1000  '.•'■rdov.T  properly,  ohirh  ts  one  of  the  - - —  |  _  I 

in  IVZf*  p.-,r];  cpif]  discovoiies  m  the  prov- l  .»PRIXG.ei»  STITIGEOX  —  'Springer  »*  ae-  *  n  J  t  I  T 

-  i"-e.  'V.as  bought  hv  •  .'tmelter,""  when  Sturgeon  Gold  Mines.  Ltd.,  is  rontin-  jVlC^enZIC  K6CI  L<ake  lO 

GOLD  BIG  FACTOR  :  n:;;V'  sJaf;^ei;?o4?io:i'^J,'f:'tr'^ro;'i£"i^  Enter  Production  Shortly  ' 

_  — .  on  the  nrouertv  .nnd  underground  do-  .situated  on  Nipigon  Lake  In  the  Slur-  ’  - - - 


THE  FINANCIAL  TIMES.  MOWTREALe  JANUARY  4.  1935 

I  or.ny  acquiring  a  three-quarter  Inter-  jOfftfr'l)  A  IT  TD  ITT 

CVRITIES  v,r?rj=jT;;oSVsfr.jOlLVIiK  UU I r U I 

r>c/rvi  - !;',in*?Sai;.i^«  »t  dect  ieucf 

^il  Bvipfs  SINCE  YEAR  1929 


$136,000,000  3A  Against 
$117,960,722  in  1929 

GOLD  BIG  FACTOR 


S.r  \V  K  KOGKR.S 

r.*ir8'.lei  ef  Vublir.atiop*  nn.d  .''itetistive 


on  the  nrouertv  .-ind  underground  de-  _ 

o;’i/i:;"e"ei "  Th'’e^;h;A''wiuch"i5  h^r.ig  prer,demr:;r’’i;®-  ;';f;panV  s'i^b-.d'Tn  '’'"wm  ^“hi'eTndicat'ioDrar;  \hatn 

uicd  nill  he  .  e.i  rie.|  d  'Wn  froth  .  on  Interview  with  The^  Financial  '  Toronto.  —  PI’Oil'h!®’'  ,  Will  be  tllC  largest  year  since  1931. 

...  T.ono  fee,  V  power  'ine  is  Times.  The  main  vein  on  this  pro- i  t*®  added  to  the  Red  Lake  camp,  .J-Jje  American  Bureau  of  Met 


Enter  Production  Shortly 


lAU  Coantries  Indicate  Substan* 
tial  IncreaM$  Over  Previ* 
ous  Period 

WORLD  OUTPUT  UP  10  P.C. 

.■W  orld  production  of  silver  in  1934  | ' 
will  show  the  first  increase  since' 
19C3.  .Already,  the  first  11  months  | 
have  surpassed  the  output  for  all  of  i 
1933,  while  indications  are  that  1934  ' 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

'Vrit*  Wlr*  Phons 

KIRKHAM,  SCANLON  &  CO.,  Limited 

IWESTMENT  SECURlTlE.'i 

B02  B.\r  ST.  WAverley  3W1  TOKO>TO 


Tf.rer.p  -Ou  ail  si'Jeh  v  .;>  'ir;ir  .op- 

t-JUiS'  r  rtcw.i.  of  gonci-al  irisiueFS  '**''■ 

..  ’’'f 

recci'riy.  lonr.’ftp  Pt.dfmo.  ns  ■  j 

iip.ita  ns  t.i  ihc  imoing  unjiisiry  ot  ■  f 
.  ,  ,  .  .  Mm 

Ontario  in  19:jl.  i--*  fiirrii'^licd  'v'  p.-,,, 

sr.atit'Jrp  of  miiinni  r)V('iiiit''io.i 
i'ntario  1  •rpar|.iTi-?rii  .>(  M  iuh  (ml  ,.,up 
lects  and  piibl1?ht’.‘'  vn'i*  ni'ivijiu- 
'lion  qu.'irtcrlv.  ritur,..,  of  iiii,rai  mir-  i 
put  for  the  Cir?i  nine  ni'iiiilis  ol  i he  . 
..vear  show  a  :-uhsi:inii:il  lucroasi' . 
iover  lln-  corrr.':iir>a'Jiuc;  iieriml  of  iim 
.1933.  vaiucs  lic-ir:;  ^.h.S.--i'‘.h<vii  '''nti  ■ 

I -^64,981 .3-1 1,  rc,‘5pr('tip\-!y  Xriii-niot-  tn,, 
allic  miuer.als.  si nicLii  ii  1  l|■..^!<■'^:a!^-.  !  i-aig 

■  and  clav  jirodurtc  ro.'(irri-:-.I  .avo*-. 

.  ahlc  -idrani  f'c  Toiit!  mijici-.-i:  ■•'ii' put  ,  ^,,.1 

■  for  the  fijli  v.v:  I;'*:-..;  «,i;.  'i"9.‘'^l'*,  y.i'i. 


T.ano  fee,  V  power  'Inc  rs  Times.  The  main  r-ein  on  this  pro- i  he  added  to  the  Red  Lake  camp,  'j-jjg  American  Bureau  of  Metal 
-'-l^^^"l;^'hcVXV7.nV^■'^I'■^Va^-  ^mVox'imatM^^^  of  j  shortly,  when  the  new  135  Ion  mill  statistics,  in  Its  monthly  compilation 

O'  . a  '  '  trenches  "lint  hav*  ^c*t  Across  ih£  McKenzie  Red  Lake  Goldipf  silver  production,  reports  that  aj 

-  ^  vein,  seven  show  free  gold  At  pres- 1  Mines,  located  about  two  miles  nortii  .total  of  15,308,000  ozs.  was  produced 

<  tn  n<  mr.F.  viimm;  —  churchin ' '•*  ey»tematicaiiy ,  of  the  Howev,  Is  placed  in  opera- j  throughout  the  world  during  Novem 

7m*’Iwerr^ine°'fm-'“ther'’wo^k  on’"'th^  W.  G.  Armstrong,  presideut  of  |  her,  as  compared  with  15,411.000  in' 


;:7r£7,f:p:n:;;.i'  s’:r:7maHo,ir’;;;  w.  g.  Armstrong.  15411.000  m 

11*  pv,,r“M  »y  in  ihn  \\  or\  croup.  A  .«<»cond  vrin  •ohnwinfs:  free ;  the  company,  speaking  to  fhe  D- f  October  anU  14,300.000  in  November, 

iirr*  flv.q  pEudin^  fi7UHi''ial  .*1  .’5  3 »!#;#»'  hflji  bpjn  uncovered  but  only  a^nancial  Tiines  eLated  that  aH  ol  last  year.  Phis  brings  the  total 

'ci-mci-iig  i  '  I'fficinis  ..r  Ihc  ■^oin-  the  originni  greun  of  18  claims  i  ground  .und  to  date  practically  all  ■  up_lo1b4, -63.000  ozs.,  compared  with 

i>aii>  plan.*  ai'>  iiKioiway  ni  nrc.-.-ni  M'indigokan  teftke  sec- ;  o.f  the  mill  enuinmcnt  ha.s  bee.i  ip- 1  Idr  .<44.000  OZS.  in  the  same  period 

f'.v.  »eiei  »-.e>  I  f* e, ..  e, .«  4  ..evvov.-v  , )  ^ 1  ‘  t  M  Of  ttie  T'an^n  a«iwre,MM  M  V  n  1 A  v>  o  *  { » M  !  /  4  v|w  i  I  Inat  v*oot* 


-c.-i.t  u.citt.w  liitivrvv., c  ti'  fL-u-  ,r.T  106  miM  eQUiprociii  nas  oee.i  ui-  ,  ;  - - 

oi  ririr) ii ’r,m i  finant  ps  bp.I  .**f'rnA  the  r  arnp.  siirfacr  exploration  :  ihr  jear. 

'  "YperU'i  •->  he  ,  pinpiiMcri  nfipi  has  been  suspended  unW  nex t  ■  biiitdings  housing  InC  While  production 

lir  f  i,.'  •<'  Mic  \  "ai  Cun*  dci-nbie  "Mring.  w-hen  further  development ! mill  have  been  completed  for  soff®  1  ia,„i 


FIRST 

HAND 

MINE 

NEWS 


Information  {ratherccl  rlirect 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  M  a  year 

largest  Mintng  Ctrculalion  in  Caiuili 


I  t'-if  the  fill  I  v,v:  I 
53*,  and  fcii-  ih":!  ib 


■  .i;i36.''>0O.O00.  a.- 

,  the  fornrif'i-  j'cak 
19:9. 

Undo’ib'.ciily  the  bi?!.'  iirwc  </  Y'r>!ri 
hat-  di’tic  rnuch  ■"  s'lnuilu'c  .geld  r.i;  .  h-ic 
miniar  u.t  Omar  r  '(lie  uuantiiy  i,t  u  :i'.  r.e  ahr,,,. 
sold  rcc'vcrc't  ha^  been  1;?.^  ihan  in  .  '’(',’,'^.777 •' 

'1933  or  bii'  i.bc  in.inatip.  pf  .■'rn  .  , 

milled  ba  •  .ncreas(?d  sicadily,  mdi-  'v’-'i  .  iic.-ao 
^cktiD^  trcatmcti'  <i!  lower  grade  7-, 

'  o’eh,  wnlj  iongrr  l'f('  for  ihc  mine.  '-,,.1',  j'  , 

sod  depcndftii  cotumiinitipe  ,Ai  ilio  ,  f -o. 'ii..H'-!- 
ecd  of  !T.’3  g'.)!d  mills  in  onei'ation  . 
had  i!  capaiTiTy  m'  IT.uOO  tons  o'  ore  ',*• 

daily  Durin.g  1?':i  this  ic'.al  .  7*  ■ ''Kh,l!Tf,i' 
lucreafccii  by  C.dfO  rf>.v.s  o.-  i.t  pc-  v  h:,  i,  Aa,..-  i,* 
ecu'  Thl.s  .iicrpa,=r  ••ppvcscili.s  18  da..  *'’■  ■•cniii,., 

..  .''.•iiu'ciu' 


'vSs  »■'»  OKif  *1  nfi  • tl'tn*'  on  ib^  i.-hinr!itll 
^  '  urt-i?®'!’!  V  n  nuiMbr^r  of 

o\  iV  iNfiJi-ruoi'  h'l'*'  ^'‘■‘rn  f'frri  4»u  5ijrra<'®'  iu 

rtiiTul  !i‘'ntFriaf>.  !  P-'rplv'  »‘v  i.h^^  ?\'o.  i 

roforrl-t]  ,nvof-  st”-. ppr.:J  fnr  V70  in 

.  ,  9h(i»V«  R  of  flVt?  f'^rt 

,1  iniiMor-'ii  •■'M'piit  ,qt:ri  A.Riifr.c  r* f  a''>ijnri  per 

'■•.I  >!'■?. ‘'P.  S>rK:»/:r  of  th»  rl*f  tO  Tret  .‘hilft  •“'M 

tbo  nrito  IS  2i’‘'UMd  ctaM^rl  in  Mat  this 

.•i.niparc't  _  .mLi  ,,  o  toh»-.  wber-  il-  was 

t  81;,  900.  id-  11*  j  pUiiincU  (r  rli.ft  ,>n  I  be  X'-.,  1  v»in  and 
■•r-o.fin  *ii‘ci-«'ct  11(0  oth“,  icin.' 
*-h  of  -old  ■'■•  ”■-  .-ird  upon  which  j 

'•>'  '  '  '  ’cn -. '!c’'.q  h'.-  .s-.i'  fa.  ,'  work  i  Fv>'a;efj 

■  s'lnnilu'c  .-',10  .  h-ic  ..cn.-ilFons  fitrauh  | 

'I  lie  uuantili  1)1'  'I  M*.  ''*■  nhc'i  I'l  tone  taiiaclly.  which' 
■,c..n  Icci  Ih:in  i”' '  "ba  «■  il  1.-51  nirt'r.  wav  oper.  ^ 


III  hp  carried  on 


ler  development  I  mill 
.\t  that  time  the  |  time. 


"ing.s  uncovered  thi.s  summer  and 


,,  .  ■  ,  I  While  production  has  been  stimu- 1 

have  been  completed  '  lated  generally  throughout  the  world 

.  _ -‘by  the  higher  prices  prcvaillnc,  Peru ! 

change  over  to  electric  po  e  j,  g^jf,  33.^^^,  to  lead  in  . 


M",  I  ill  out  1, '511*.  Ihe 
I*  .11  '•'a'-.  douT! 

•A  '  •  .-id opp^fl  due  to 


properly  was  fhve.  C„„r. 

0:0,  .-jnrl  com- |Alexancl,„  Cold 

:g".:gal.ing  ap-  .Anglo-Huro.,;*" 
.Area  .Mine** 

'  Ashley-  Cold  .  . 
ni'M.'l*  \  i  A,«torm  Rouvn 


additiorul  P'olure"*-.  li’f  la r:;,  r  ' 

milli  boitm  a.s  ful'ow.s;  Young  "'ui-  [■■-■'■'*'*1'  r'liiMiut 
vidsop  61*'*  i.unr  raimasicr  fousni:  p'oro?.!’.  10  d'sp. 

dated  '00.  Marbu.u  r4ar.  *,i  I'M  ;7;,7;7'hc' fol-n! 

Li:.t!o  Lf.nc  Lpc  300,  Norhern  V.m-  r,,-,,  spare*.  - 
P’re  IC'O.  *3*.  .\n'hon>  i:r>.  'Mc.Mi.'iap  5tia’''ho!ficrs 

|(io  Maiarbe wrr.i  ‘.'.on Jfiiidu.*.''':  l'''0  _ 

•  '  ent.ral  F.rfncia  r,o  '  „;<;*';™7lld.e7l 

>'e*v  I*r'*diiring  trea^  of  Koot»nay  v;ci 

The  Lifilc  I'ODS  L.T'-  and  Siuigeop  ^^klm 

Rjier  .areas,  in  the  district  of  Thun-lqr,,]  crindln^  ih 
der  Bay  also  fhe  Red  T,.ikc  .'itea,  in  nccortJirg  i.-. 
Patricia,  were  live  centres  of  pros  vis, Vil,'‘ 

peeling  .and  dcvciopmcn*  ■aciivity.  i  j,  fj-estins  l)env( 


IvlIlKI  \MI  f;«>l.l>  ni'n.l'  —  \  I  A.«lorm  Rouvn  .,  .. 

c.*nei-(i  iiiroiiri.;  or  sharehold- 1  Beattie  Coid . 

Cl*  I  ^  K.il.lftP'l  I'oid  Hell  Mines.  Ltd.  j  F-asemne  Rouyn  .  .. 

V  hii  li  v\a.«  !i(?ld  i®i  T-'*ro»uo  '>n  Satur- ♦  n'lrrv-Hojninpflr  ..  .. 

i''.  .'rt.iDfV  'iMj.  \r.T.s  adjournal  !  Metals  ..  ..  .. 

•jni.ii  .*5;iit).uLi' .  .Ifinunry  .Ttb.  ni^xt  at- 1  Bear  K!tp!.  afid  Rad 
1 .'  11"!*!*  a f  tVj«*  f;fi'’t  r*  1'.  ,7  Djiy,  |Bii7  Miffstiuri 
r.iiil'ltPt.  .^  7  ihfli  tiiP^  tb^^Bobjo  .  . 

P'fjpfj?;i’  fo  <]«c]n»^p  ..f  ;,p.spft,  of  ;  B-  R.  Cold  Mtne» 

'<i»ii.innd  Or*lfJ  Ti''!*  »'■'  ft  n‘‘'w  vom- i  Bralorn^  Minrs  Ltd 
rtHitf  t'.T  hp  fo’Ttirfl  W)Ui  n  rapitai  f*f  i  FUiiisIi  Do’-ninfon  . 

•J,?.  I  Ml,  full)  Share*,  wi;  hf*  d^a’f  "  Uh  t>>  .  BuffoFo  f'nn.  G  M.  ,, 
'slui.’^i'holdfrs  Burkffr  Hd!  Kx. 

;  Brndinri  ...  .. 

l<«)OTE*rAY  HEIA.F  --  '•b.,  n-n  Buffalo  AnkerUe 
Tin rd inee-Hr.d«eU  tniU  and  classifier  *11??  *  '*'  •  ■ 

of  Kootenay  vielie  Gold  Mines,  ope,-  * 

a'lpc  in  Ihe  'Shee|:)  I'rc.k  d'-strict  of  ^®ri.  lalNtlic  I,  M  .. 
P .  -II  P  worklcE  yel  l  tlsfacl'oi  ill-  Metals 

aO'-J  trindlna  'he  i.'pp.rpd  fincpcs.s  Quarlr 

--  ■  (.astle  rrelhcwa'- 


r.aii  will  he  further  explored  The  change  over  to  electric  P®'^®®  I ghovving  a  gain  of  33.9%  to  lead  in 

i•')■  "fed^n  \•7r^'l*^*^aroIma"'nu,7£"7n^"■®  mad®.  Mr.  Armstrong  *4at-  ^ Canada  increased  however,  and  increa.sed  output,  .ac- |6tdent.  states  This  compare.?  with 

(  vainin.TMon  Is  now  iindcrWsv  which ®“abHng  the  company  (o  sp®®a  I  its  output  only  by  37c.  Mexico,  the  cording  to  advices  from  .Mc.vico.  have  i income  of  approximately  ?521,00' 

(  5ucce5sF.li.  may  result  in  t'he.om-l'ir  Underground  dovcIopmcDt  i*'C'i*k  ,  world’s  largc.st  producer,  sho'xed  the  brought  considerable  prosperity  to!fi‘om  production  in  1933.  and  will 
— — — — .  I  largest  actual  gain  of  5,910,000  ozs..  mining  areas.  represent  the  most  prospcroij.s  voai 

■  The  manner  in  Which  the  leading  'listorj*  Of  the  company.  ■ 

Inttlins  Market  Record  producing  areas  have  contributed  to  1  ‘'*'p®  developments  a.vd  explora 

trfurKei  Isllver.  unlike  that  produced  in  the  cpneral  w-nrid  increnc.e  is  show  n  T-ion  is  meeting  with  cxrclleut  re 

-■  - - — - Lnited  .States,  is  not  a  b.v-produet.  following  table  wliirb  com-;'''tbS'  particularly  on  the  upperlev 

%  .p;  o  HEARN  A  CO  but  Is  found  alone  Instead  of  in  com-  jj  jel.s,  where  old  workings  arc  yicldin* 

Orec'’  rm-K  'l  ow  "  “'7o,  "ear  ^  S’*-®®*  ”  S’""  rfV, '  months  With  the  Same  period  la.st  iuBexp®cted  sections  ot  good  ore.  Dr 

i\om-  Ga»  a.nd  Oil  ,.  ,,  ,.  .|«  i,  ,g  ,,  j.v  '''®f  P' 1®®^,  therefore,  would  o®  i  year,  in  thousands  of  fmo  ounces;  iTyrrell  slated  Crosscutting  has 

. .  •£  i'll  '-7  no  .  a be  expected  to  show  a  much  ; started  north  at  the  LUOii  fi.  levri, 

-woii  . %  '“i  United  States  ''T  s'm  in  393 ! "'b®''®  'nt®f®st-ing  pos.sibilities  foi 

®K:.  of-  '  rs'  ;?  i  rum  L3,tl2incw  ore  have  beea  indicated  in  dm 

V  -  .  ■  '1’  i  ^  occuried.  Ibe  nigncr  prices,  ^  -j.,  gog-- iniond  drilling,  values  having  l.itcn 

.  5  ®i’5  '’4  1  "I  oiy,  !  - - -  ■“  p„_,,  '  '  ■  ’  -  C0.5  -.ceqifound  over  a  20  ft.  width.  Uxncri 

Area  Mine"’’*"’’  ’  qN-  ^  0  M-,  ’op  ^oM  ^  0^  '  0  J  J*  i '  K  ^  *^^ber  Amcr  icati  . ’  7  ic!230  8;9ob  J’lieDtf'  are  continuing  with  a  view  lo 

Ashicv  c--.id . ,|  ■  7''  .M  ‘  *20  .15  perty.  which  has  been  under  eon-  Europe  .  1 1 329  1C.SC9  IlncroaslDg  milling  capacity  to  ap 


F  O  MEARN  A  CO 


XVeek  X^'ednesday  UigH 


G«i»  and  Oil 
Aconda 

Admiral  OiU  .  .  .  , 
.Aia\  O’ I . 

Alfvoma  .  , 

Alla  r*ac .  l.onf. 


producing 


rriontblv  \'jsit  it>  ih<»  niin^.  Tbt'  mill 
Is  trcfltipg  fhirtv  fi*rTv 


<'\or!hLTn  i  iTtn?  of  nr«»  pr 


Empire  and  T.itUo  t>oTg  Lao)  ?U!j 
ated  some  50  miles  apaiL  lio  ai  the 


extremitlef^  of  «u  oxlensive  cold  belt  Trait 


Vioui’s  Conc^nlraics  roportrri 

I  runnhifr  over  fiv#'  oiinrps  n«*i‘ 

‘ion  a.cd  t.bf'  fii*sL  shipniont.  1®*  fhr- 


l  hiUr»ii£;aniavi  T  rci* 
eff-rio’  Con?., 
f  oUiniario  Cons  C 
( ‘oinnon’A’eailh 
*'  oningsi'*  .  . 
t  uniflurun  i^11n'^?‘ 


east  of  T-ake  Nipigon  During  ibo  |  f'''’f*)il"n  s.nd  mill  i^sts  have  h'-''” ,  ..  ''  !!  ! !  ! 

la.ic  jumme-  manv  finds  were  i  e-  |  J®;,,,  . 

ported  'P  llic  vicinity  of  htur  geon  |  rmorte.-l  that  o  new  fae<>  of  or'  1  pj,,'  . 

Fiver,  sjtD''  of  which  .tplte?,-  lohave|ha.5  lecrntly  been  fnetird.  •howiiiE'  'a.G„,r„  .M,ne'« . 

,  consulorabl'^  promise,  in.t  Fufficient  : '*  ^ 

work  has  not  been  done  to  prn-j„n,;  p  o'?  i'o.5pr.'r;vpIv  foder- '  r"",  . . 

nouncp,  on  their  v.ilue.  .yteanilmo  the  I  opcj  atiun.s  are  nffireding  as  |Grah8,',i  Bousquei'  ! 

area  ba?  hern  staked  solid  'I'hi.s  j _ _ _  |C,ranads  c.otrf  . 

'  f,?”*  ""u  .  ^'7'  fKVUf  GOI.n  _  .Mslesliv  GoldiS'rXwUntklne'Ceid'.V  ! 

Minitlg  Division  has  helprri  material-  VI  n^s.  '-nr.niira^ed  hy  ihn  c.unnnr  Gntd . 

Iv  to  swell  the  total  Tnimbor  of  min  1  *'■''’  with  bv  ytvyilllan  Gehl  Mines. Qr^nd  Oro . .  . 

,  .  ,  ,  .  u  ,  !  nd  Boiit.riuet,  'koui  Mines  and  several  it-irrow  Swa-'r.  M 

•"  to  about!  River.iurYaToiir  ,  '.  ! 

14  00f>.  or  Ibe  equivalent  of  thei.-irs.T  h.as  rnmpjntod  plans  |o  com-,Harker  Cold 
bi|fiirie.sci  .of  1907  -<U<I  I9:i;,  .md  PUr  l  dn-.  p)'?t'P’*nt  r.r  it.,  p-op'i  t.i  o-lollinp,,,  Coni-.  ..  .’.’  .’ 

f,n|,  hv  Mie  rerni-ri  war.-  of  I "'■!rn''<l',Ttnly  rash  of  Mcyfillap.  I  Homestead  o . 

•  F)*'?  nnr!  iq*»'y  whrn  ov.-n  I'inOf)'''"  Mongowiri  lowii.ship  An  agree- ,  Howry  Gold . 

styr,  I  <..y  wnen  ovt.  l.t.OOO  ,  ,n,  n,  was  approved  at  a  rerr»it  ;  lot.  Nickel  .  ... 

rl.V'P;-'  v.-'.-e  iTroiuJed  This  sitlU-  f  pr'-i.T*  n,e-tinc  wherehv  a  Toronto  ;  Inter,  fosl  and  Coke  .  . 

nf  _  .noct  •lotiv'-  f'nanf-inl  houve  was  granted  en  option  *  International  M.  Corn.  ..  . 

,  o..or.  -,oa  r.,-  500. non  shares  of  stock  «t  20  cents  tint.  Min.  Corp.  War . 

p-OSnert  p.  -nson  and  the  invest-  nn-  share.  Considerable  work  wasjKirkland  Cons . 

ment  of  m*icb  capit.al,  the  o\pendi-  done  on  th»  propee-ty  a  number  of  K,rk.  Hudson  Bay . 

tjre  of  -Whirh  filters  'Inwti  K,  all  ' '’sr.'  ago.  h„t  vuere  ha.a  been  little  Kirklsnd  ..  , 

■  activity  rmpe  ■with  the  e^repMon  of  Kootenav  Florence  ..  . 

Cla.-.-!..-  or  t..ri  f^ommunit.i .  ^  llrniird  amount  of  surface  explora- I  Lamaaue  Cont.  . 

N’ickel-roppcr  mining  with  the  *ion  Inst  .siiminer.  .\  two-ropipart- '  t.akelnnd  G.  M . 

subC'iiiiary  recovery  of  nl.Tlipiim  mol-  'ren  .'baft  wa.s  sunk  to  a  depth  of  t  ake  .shore . 

.  als  cold  and  -  ilvor  m-ido  -i-mt  level.'  e.'fahli'hed  el  1 0n  i  GoH  Mine'  l.iri.  ,  . 

ais,  gol'l  anri  ,.il\or,  made  -lo.at  ,  v  hr.e  some  later  work  Lowerv  Pei-  . 

slnicp  in  .i9ol,  rbo  F.Tlcri,lhndgr  |n.e'  a'-.'.-impli.'hed  '  t  .,lUe  Long  I  .ee . 

■  t-meltcr  was  ■woikcil  lo  eapucitv.  ■  — - - -  Man.  and  n.isl . 

■  while  Iptcrnaticio.'ll  Nickel  Co.  of'  1®'*.^".,  IIOI'T'IVG  CO.  \  Macassa  .  .  _ 

e,  J  Tij  I  e  »  i  irb.pv*o}-  <f\y  iTio  ir.i.'Mrnoration  of  JUlc.b  Maple  Lraf  Mine*  l.td.  . 

'  irnsTn,  T .to  rurnpM'foii  1  7i^*»v  (•.rri-  j  uriv  iJoliliti?’.  b<A«»n  Mrintvie  . . 

vcrt.6r?^,  iTi‘’i  cnsiii^  thr.  niimhoi*  from  j^rM'lKd  for  hy  K’rl-vland  T«al\^  Bind  McK^nyi®*  R**d  fake 


S  to  12.  Nickel  biir.inc.'is  iTc.-;'',!  Uji  Yortb  Tley 
I  during  the  last  half  of  19.3.-?  and  i  iiii-  j  Tudiirn  uo 
ttnued  Ihroucbriiil  193'L  n«ing  10  a  1**1"  XVood.s  .are.s 
wcrld  .surpius  of  coptirr  ihe  price  i B'lsh  f  -. 
cojtinucs  low.  buias  nickel  'Iciu.ind  .  I,fI,’reiy'‘^,oo'''pt.reT 
controls  ihc  Onf-ario  ootput  of  cop-  liKwibfin  minipg'ine 
per,  *hc  iaite.r  ran  .-iil!  he  prodiK- ■ 'f  'li's  property  roi 
fd  Wirhout  loss  even  'inr|(:i-  evistipg  ,  m',,,'’e"wa'.' 

conations.  M  ith  iiil  ITk  '’f'riso  in  flip  ;  tb****  iiin.n«ip*‘‘inoiit 

price  of  silver  (lie  iniiM.-trv  ;ii  rg- j  niKi  ih»»  roHijiiv*  BVf.  r 

halt  and  Go'Wganda  has  lakeii  up  u  I wanant  th-  fori 
,  «  ,  r  paiiv  to  earrv  (511  iii 

•Acvr  ca.se  of  life  '  _ 


Kr-y  ininiiJL:  inrii  for  fh*»  piir 
•  f  rmanrinsr  th 

ri  TTovn  Minf?.  in  ibn  T»ako  o 
Woods  firm  pror*''rty  I, 


irn  for  fii*»  riir-  McKinley  ^t  . 

nd  finanrinsr  ^IrMillau  Gold 

in  Tbf»  Lako  of  MrV'itti-  Grahi^m  M. 
Th<*'  pror*''Tty  i.*^  ^Tc^T'aU''r»  G.  M-  .  - 


^r-roircT  on  Liipk  V.:.\.  nboiit.  ?K  mi!»s  i  Mrntoir  r..  und  D  . 

from  Konora.  and  «‘ont'ains  approxi  M'^rland  Oil . 

injiiolN  .'d»0  Th*^  ;rroijp  of  Midw>il  Oil  nnd  Ga» 

Morfbfin  minip?  in®*!!  ha*  bren  activo  Mmln"  Corp.  . 
in  Th'.'<  prop<'rlv  rt>r  i^’ovor.al  months.  M4idel  Ods  Lid  .• 
ir  1*4  1  f»port‘'‘<i.  and  ii^'  riitly  fh<*  'work*  Mc»ff;:ti.-IL'i)l  .  ,  . 

ir:;;.s  ff  tl*if‘  va.s  dr^\;4le^^d  lindor  I  ^’onc1H . 

tb»'  iiin.nap*‘^inoiU  '-f  rh-ir  <^n^inf'pr.  I  Murohv 

.ind  Un’  roHijIfv*  ar«.  piaid  to  be  siirli  .is  \\*whec  ?dincs  ..  . 

warrant  lb*'  formation  of  a  oom- .  Nipissinj . 

pany  to  rarrv  on  tl»o  work.  N'orandei  Mines  ..  . 


QUEBEC  MINES  HAD 
FAVORABLE  YEAR 

Gi’atifving  Incicaic  in  Gold  Pro¬ 
duction.  .St.ilcs  A.  O. 
Dufresue 


Vf>r.  Can,  Min.  . 

!  GOI.n  5—  H.  K  fv!  ^en.  PicUle  Grow 

'  .  rcr‘**t«'iT V •  ti  PH 5*U r»r  of  S>so''*®‘  Gold  OIna  Ga**  and  Oil 

'^^lnp‘5  n  a  sfatorneni  to  sbnrolioldfr.s  ,  Peaymaster  Con? 
linid*?!*  fl 4‘f  r>or?nbr,r  I7tb.  t  rport?  -  P'''«‘’'5on  Cobalt 
It’hat.  Fta.tem^f'nt  of  f»«t]niat.r*d  rarn- ‘  Gold  B 


*  Picnaer  Gold  B.C. 


iiiET.'i  has  beon  ropipilrd  for  thr  past  Petrol  Od  and  Cu 


Premier  Cold 


rhreo  months,  as  tb^  fiprnre*.  -will  be  Premier  Cold  .  ..  . 

embodied  in  the  oprnpany's  f  inanelal  '  *‘‘^*f’*  Airnm?** 

!-:Qten‘;«nt  for  ibo  yrnr  endint:  TOij.  Quemont  Min  •  • 

fCiTjh**!  ^1.  production  for  Sis*  'V*  ''JV^  il/**" 

roe  Gold  Mme-a  90  far  tbis^  yfai.  n nd  * 

vvith  onP-  Ibe  present  rnonth  t*o  pr  nenn  Gold  Mioe»  , 
reeord®'d.  r-iibstartiQUy  bierber  than  J'*”  .Antonio  C*  -  • 

PdT  Ontpu*:  in  Voyemher  rstsblish*  ' 

eii  a  np'c  birh  i»  b^n  bullion  lo  the  ^nerrut^Goroon  .  . 
Ttnouri  of  Tounaiio  Moatod  »*  ' 


South  Tiblejnoni 


Quebec  -  A  prosperous  lear  in  j  ;’:^i;i"rgh%nAl;  w'uh  ’  m' Iko'onrof  Wh-Mw'pete. 
193-4  w  a.s  onjoyed  ’-,v  (.-jurbe,-' .  min.i'ji-e  .nl’ied.  sr-rb"e'iJ  Par* 

!Dg  15du.strv  ,l!ld  Pro'Juciinn  nf  gold  *1’''  rleyrti  rnent’is  ef  'b*  cur-  'i. 

inr^ased  lo  a  gratirving  cxtv,,i a.;- ! 

rordiu^  to  .A,  O  rMifrospo.  dircnor  nf  ‘from  11*^  4^^^  loni*.  of  010  milled,  v  ith 
ffao  Quober  Duro.'iU  o*'  Mini'.?  Bver^s’e  rerovery  ;»t  S17  1I  per  ton. 

Output  of  Quebec  C|'jarric,s  i„  c.v-  ':V  ren-.p-ires  ivith  tfom 

,,  .  .  •  ;  s,'  liX.i  tons  inilierl  and  rerovni  y  of 

f'CCtCtj  tci  be  grcaicr  tun  -  cm  tliau  ,  .Jif;  7,;  p,  vp-  corresponding  iieriod  a 
l'3St.  due  tci  a  slight  picli  up  inj  -c.-r  a.-'' 

the  hiilldmg  trades  while  I'lnij  ,,,^7,  , v  'KoiTy"  'shafl  s’nkmg 
priCtw  UPTP  bcltPI  lhu.n  Ihosi*  of  |  ’rjy  ImnfJjsteeT  al  1  hr*  T'oijyn  to^^'!1:■ihjp 

1933.  It  wa.s  learned,  asbr.slos  salc.s.  i  r'i  op''ri.i  of  fiegiiin  Uo,ii  n  floid  Mines 
inc.ideatalji  .  inereasod  to  an  niiprc-!'  *  '•'Ititinutiig,  a.  i-oiding  to  Arthur 
riahle  ovien,  .‘‘egiiin.  v*ce-nre.si'!enl  of  Ih*  roni- 

-lanie,  .\ient  In.-im,  who  l.'  supervl-iing  tlie  w.irk, 

Lonsiderohle  progre.s.s  war-  a'h  lev- ft  ,  (..u-iiod  a  depth  of  -'.j 


F'or  l.he  rlevrti  Tn'*»nths  of  ihe  cur- 
vrn*  ve^r.  Slfcoe  produced  bullion  to 
ibt-  vqliie  of  fiDP'*'‘>:imatcly  *).'>2S.<>?1 
from  lon^  of  010  milled,  v  ith 

avfv^s’e  repovery  ;»t  It  per  ton. 
uhif'b  rompires  ivitb  ?!  t .  4.>?.S4  *'  from 
■;»*  ton«  milled  ;ind  recovery  of 

in  I’he  corrc^ponduiff  jieriod  n 


Spoone**  Oils  •  - 
.•^lerlinff  Par. 

Si.  Anlhr-ny  •  ■  .  • 
Sudbury  Basin  .  . 
.^iid.  Gontart  .  .  . 

.S\dv,Tn»le  Gold  - 

Teck-Mugbfs^  , 

Tow-»c:m«c 
•  readwell  Com 
N'aciium  Gas  .  .  . 

Wnlure^ . 

Tera-i  Cae*.  O.  -  • 
M'oite  Amiilel  M. 
\Vav«,de  Cons.  C. 


fd  fhi5  voap  in  tho  prodiiotidu  nf 
metals  in  purt ieiil.n-  and.  in  tins 
councction.  rt'ver.al  new  mines  star:- 


I  sr.GI  IV  'Horvv  --  .'<hart  s'nking  vVa.t^  AmuM  M.' ' 

I  nv  liJind.steet  si  Ihe  T  nuyn  tow  nship  W'.-.id-  Co'is  G  * 
jpi  oporl.i  of  Pegiiin  Uoiivn  flold  Mines  s.K-er  ' 

1..;  ooutiiiiiiiig,  .avoiding  to  Arthur  \v,lt.s-v  CouRhian. 
.'*(egiiin.  v*ce-nre.si'!enl  of  Ih*  mni-  . 

iTi.an.v.  who  i.'  supervising  tlie  work  5„l|ivan . 

,  Tiie  sh.'ifi;  Irn.c  le.avljoii  j  depth  of  'M  '  Anier. 

•feel  .and  will  t,e  continued  by  hand-  .  ...... 

I.slerl  as  long  a.s  oondilioiis  permit.  Roche  l.eng  Lac  . 

i.\t  e  recent  reorg-an  izu  tioii  meeting.  UNLl-STED _ 

W  1.  Gr.ace.  wa.s  named  President  :  Assoc.  Gas  and  Oil 


cd  operations  during  this  vear  wiiii  *  .'.rlhm  'Segum.  vice.pre.s'dent,  and  M  ftaliac 

Ihe  greatest  artivitv  taking  idare  in  'f  D-'dlaire  .secretarv.  The  oomnain  ,  h.ci  r,eth . 

tbP  western  section  of  the  nr  uim  e  I” shares,  of  Rwana  .McKobw,  .  . 

,,  ,,  ‘'V'  !"  'D* ,  ..vliieh  tOfMino  iia-e  lieon  is.sued  and  ,  ('an.  Kirkland  ,.  .. 

Gold  proqucfion  in  Q'aebec.  in  j  ■  r.ftii.nno  remain  in  the  treasury.  thejCentral  Manitoba  . 
1934,  showed  quite  a,n  inviea.se  ■  t*a’aiive  bt'ing  Vfudor.s'  stviek.  ft  I.s  ,  Cliemtcal  Research 
from  the  polnls  of  y  icv»  of  b,j,b  Th.at  -arrangsments  have  churchdl  M.  and  M. 

.1.,  1  1  ..  lu^rn  iriad**  for  tho  p.'iyins:  <*  ff  of  cur- M  oait  Copp«r 

flUanr.lt\  dbd  Vciliir.  ilprorilinu'  to  Tfit  liubjlitj#'?.  r.TiiI^  rjoptiti.'itionp  flrr^rob^U  Contact  M. 

•iJiKl  t’/  bp  111  p*‘Dcrre.w.'»  for  tho  takins:  :  Halhoui^i^  .  . 
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'perty,  whiub  has  been  under  ron-  uuropo 
I  Btructlon  for  Rorae  time,  has  been  Australia 
completed.  A  new  headframe  for  the 
•  shaft  is  being  erorled,  while  a  com-  .  Worli 

I  pressor  has  beeu  installed  and  .a  '  - 

;  new  hoist  i.s  awaiLing  inslallation.  j  ^ 

Mlncwisc.  devclopnienl  work  ;«;*»•  L—vj 
progressing  salisfaetoril,* .  aJlhou.gb  j  Abi 
work  has  been  delayed  slightly  j 
IpendiJg  the  change  over  lo  htdro  Kiiklan 


United  States . 

ir»3( 

L'‘i.5wl 

103^3 

in.3n:; 

Canada  . 

11.130 

1.3.712 

.Mexico . 

6S.5S7 

62.677 

Peru . 

7.sc; 

.5.839 

Other  American  . .  . 

10.230 

8.900 

Europe . 

1  t.Sl’O 

12.829 

Australia  .  ..  ..  . 

7.631 

6.737 

M'orld  total  . .  . 

161.25;; 

1-17,714 

"  MlnewTsc"  "d^vclopme^r' wnr^  is  K*  ^  Gold  Has  Produced  |  pot.vto  ,:x,.or.T8  M,4.Ht;r4 

progressing  salisfaetoril,* .  aJthou.gb  About  $700,000  In  1934  i  Dunne:  thf'  April  to  0«:t*obcr  pfiici? 

'Tork  hag  been  delated  pliKbtiy  - — -  Canada,  exported  more  pota 

pendiJg  the  change  over  lo  htdro  Kitkland  Lake  Gold  Mines.  Md..  , !"  ^7  P''F’od  of  tfi^.t 

power.  Four  levels  have  been  opeu-  untTK-nm  Tri'U.i-rnL'hp‘a  ' 

•  -  •  ».  ^11  t  saTio  T4  ifnoo  bot^eco  letK  iitjtanco  .tifu'ls  TTip  omfinnt  w  '*  **  i?  ^  fi  *?  j 

ed  up  in  he  mine  Mt  date,  following  Gold  Mine.-.  hulheL.  valued  a?  *5CI  it"  coinnai'cci 

the  completion  .of  the  winze  which  western  extremib  of  the  pro-  !  wifi?  r.24.90S  biisboi.«  at  ^  Tiv 

was  sunk  on  ore  from  iioO  to  450  ff.  fiucioR  area  of  Kirkland  Lake,  will  j  amount  to  the  Trnitrd  states  was 
in  depth.  Devclopnienl  work  is  pro-  ghow  a.  totn)  produclion  of  approx- j  "l05V3’i'"'’')nd’’to  oiba 

cceding  under  tho  direction  of  M’.  imately  3700,000  in  Canada  funds  !  1.54,295  at  sifiT.SSS,  c^ompared  with  i*i 


pendiJg  the  mange  over  10  httiro  Kiikland  Lake  Gold  Mines.  Md., 
power.  Four  levels  have  been  open-  .andwiehod  between  Teek-Hughes 
ed  up  in  the  mine  to  date,  followin.g  ..nd  Maeas.sa  Gold  Mine.-. 


o:‘':;in  depth.  Devclopnienl  work  is  pro-  Lhow  a.  totn)  production  of  approx- j  ?L'rfi-V"‘'-,'nd’’tc 

; cceding  under  tho  direction  of  M’.  imately  ?;00, 000  in  Canada  funds  !  i.vi, 295  ni' c'omparrd  wi 
IF,  Mackic.  during  193-).  Dr.  .1.  B.  Tvrrcll,  rre-'fi9  at  4104. 2TC 
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J?  I  What  .sound  investment  advice  may  mean  to  purchasers 

',p  I  and  holders  of  securities  is  indicated  by  the  following 

j’  j  letter  from  a  subscriber  to  The  b'inancial  Times  writing 

!  from  Western  Canada: 


Adanac,  bask,. 

Dec  4.  1934 

The  Finantiai  Times. 

Montreal, 

Dear  Sirs. 

Enclosed  please  find  $3.00  tor  subscription  to  your 
paper  I  am  taking  this  opportunity  to  thank  you  for 
the  advice  you  gave  me  during  the  year.  On  one  deal 
alone  the  appreciation  in  price  would  pay  subscription 
for  over  70  year.? 

Yours  truly, 

(Signed)  J.  E . .  . , .  . 


“Fherc  is  no  other  investment  service  available  which  compares  with 
that  offered  to  subscribers  to  The  Financial  Times  through  its  “Hints  to 
Investors”  department- 

In  addition  to  its  services  to  investors  The  Financial  Times  provides 
n  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  lommcrcial  and  financial  condi* 
lions. 

Subscription:  $3.00  a  Year 

Ihe  yfnattttal  ffimes 


Mr.  Dufr^sne*.  ^^■ho  pointed  oui  th;ii  ’  ''nd  t*/  bo  in  for  tbr  taUins: :  nalhoui^je  . 

the  yellow  TDetal.  which  v/an  prirpd  group  of  a  large  Horn.  Explore n?  .  . 

at,  $28  an  on, nee  larr  year,  iv  uo'v _  i  Ht.V  CeT' ,  ' '.•. 

seilLn^  at  i^Zo  an  ounce.  t  miaukfv  <;oLf>  —  onawKey  Gold  i  Foothiiu  0*1 . 

The  department's  labor.-^lLoriCS  •  Mminq  Company,  which  took  over  thelGilbe*:  . . 

where  m.^ny  analvsep  and  le&i-'  "  Martin  Mmr  on  u-iko  dR  i-irt^^^i'n  i  '  '* 

_ _  J  I  J  tim'’  oppo?ito  Siscop  Mold  MinC}*,  in  Home  Uii . 

w^rG  rnaut,  nan  an  acti^o  vear  »‘.'jd  Qnf'bfc.  it*  can  ylns  n  a  prog*ram  of  ]flnH8op  Bay  M  .  .  . , 
departmental  rourfcs  for  prosper- '  nndprrrounU  do\  olopmonv  with  fair,^,  Ton* 

tors  -vY-ere  given  as  usual  throuphoM*  ’■."‘  '’V*  FUKajeti  i”  Tl'.’'- 

the  nrnvmre  'I'-velorment  work  -.vhich  is  being  ='■'*  Maton 

tne.  province.  .j,  mostiy  mi  th*  soo-ft.  level.  • ';*8e>  Oro  Mir.es  Ltd 

- - -  rt'heie  faoh  jrmnd  f.akcn  from  the  ■  • 

I  i'-'-el  shows  free  .ijoM.  It  is  semi- '  ^ '‘Pm',  m,’"'*  ■ 
SEPTEMBER  PETROLfct.Vf  OLTPIT  officially  repovtod  the*  c.mslstent  ''''-‘-'or’ 

|as.s.'’>6  hOYT  bet-n  sicourod  over  60'^,'S-y  Hawk  .  .  .. 

Ottawa.  —  An  increase  of  more  th.an|  ircii  -A  idth.s  After  st'andini:  idle  for  ■ 

15  000  barrels  va.s  sho-A-n  In  t'he  pro- I  ,a  number  of  ''ears,  operations  were  :  ,  5eleclio.a» 
duction  of  petro!e>im  in  September '  c-ommenced  on  'lay  15th,  last,  reha- ;  o“‘*  ,, 

•when  the  output  amounted  to  114.242  i  bilit.ating  the  s'lrface  plant  and  'g'‘’'yi‘  V,?'° 

barrels,  as  compared  with  03.272  Mr- j '''ji!d'r.?s.  and  preparing  to  actively  ’  ' 

re’s  in  the  corresponding  month  last  i  deve’op  the  propert'-.  which  was  one  T'ot'”  ymroray 
year,  the  Dominion  Bureau  of  Stati.*- ]  of  rhe  first  discoY-erics  in  the  area 
tics  reports  During  the  nine  months  j  .All  told  se-.-en  veins  have  been  dis- , 
ended  September  1.086.41.>  barrels  j  co-rered  on  surface  of  which  fi'’c  v/^  •  *^*1  i 
were  produced,  as  ag-ainst  S33.44fi  In  i  show  free  gold  across  widths  frorn  .1-'’' j  'j 

the  same  period  in  I’aS  I  four  m  14  feet,  a  program  ff  dia-  ^ 


MONTREAL 


y/ic  Kccognlzctl  Authority  on  Canadian  Investments 


CANADA 


lORONTO 


Devoted  to  the  interests 
of  the  investing  public  in 
ilie  belief  that  the  confi- 
'Jenee.  of  capital  i?  C'jscn- 
iiul  to  ihc  .itabilily  of 
finance,  the  prosperity  ol 
indublry  and  the  devcloii- 
rnent  of  our  rcf,o'fjTC'j. 
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021; 

lOG 

West.  Grocers  . 

50 

t  J  r. .  15 

Dec.  .0 

.50 

'  ■' 

W'cptern  Grocers.  Pref . 

.00 

r>  <1 

liin  15 

Dec.  20 

1  75 

7  on 

1 

•  J 

a'  InitiT*!  dividend  In: 

1  n  t  e  r  i  m. 

dividend 

'b>  — On  account  oJ  arrears 

8'* 

9*  i 

I'c 

iM*-— Paid  every  4  weeks 

7  ■  ■ 

Spec 

C.1  Chnstnns  bonus 

.«ft 

I.Of* 

*.60 

7.0(* 

1,50 

4.00 

52V.. 


80r 


15*4 

1.19 


.75  37  50  23  50 


1)5*4 

JOr 


20 

I90»., 

142 


1*., 
.5ft’  , 
1  2o 


}  Missouri  K.  and  T 
I  Do.,  prrf 
j  Missouri  Pacific .  . 
Do.,  pref 

Montgomery  Ward 
tj  50  I  National  Biscuit 

I  National  Cash  Reg. 
N  V.  Ontral 
30c  I  Northern  Pari 6c 
6'“  :  Packard  Motors 
Int.  Pennsylvania  R.  R 
Pierce  Arrow 
♦iOc  Prr>s.sed  Steel  Ca*- 
50  Radio  Keith 
Riading 

Republic  Iron  A  S 
$l  60  St.  Louis  A-  S.  F. 

*4  00b  Shell  Union  Oil 
7*7  j  Southern  Pacific 
!  Soul  1nTn  Railway. 

;  Standard  Brands 
I  Standard  Oil  of  N..J 
•  ^  Sliidchakcr 
'•^c  I  Ternessce  Copper. 

1  Texas  Gulf  Sulphu 


3’s 


24*  * 


Canadian  Active  Bond  Prices 


TTte  following  quotslions  are  furnished  by  The  Montrenl  Bond  1  raH*f 
at  .Iwinu.tr.v  2.  1015 

GOVERNMENT  BONDS 
Int . 


R.-xte  Due  Pa*  abl* 


41]  (  Horiil-4 


I  >e.' 
"cp: 


6M  4', 

Texas  (HI 

19-, 

:.*o- 

I6ia  18 

♦  1  .0(*  !  Texas  Pari  tie 

8^b 

HI 

•2V  I 

Uiiion  Baritiv 

104 

B)7' 

9' ..  T 

U.  S.  Indust.  Alcohol. 

Wu 

1.5 

14».*  I'V 

1  L'.  S.  Rubber 

16 

16' 

30  2'2 

1  U.  S  Sled 

36*  . 

38  1 

80e  ZU 

1  1  »'V.  prof 

SU# 

S6 

l.oO  .30i 

*  A’anadiutn 

1  7'.  I  00 

U6»stii  ghiiujve 

:L5 

37* 

11’. 

W  oolworth  ('o . 

.1*4 

•ij 

Worthington  Pump 


UNUSTED  MINES 


I  1.7  1  00  LOO  1  00 
3,  4  8h  4 


•too 

iftio 

;'.05 


80e 

I  r.o 


0*0 

18*4 


1  00 
I'-.' 


Afun 

.Arde*'n 

Arnu:«*ld  (/  Id 
Arntfield  Syiuiicatc 
Hankfuld 
Hathurs* 

Canusa 
Can.  Pandora 
(‘asey  Sumnnt 
•  Coch»'nour-A\  illans. 

*  *■  j  (kilumario 

i  Continental  Kirkland 
Cuniptau  .  ... 

'  Crown  Reserve  . ,  . . 

Dunlop  . 

'  Kl  Bonanza  . . , . 
!  Forty  !•  our  , .  . 

’  ■  I  Gold  Eagle . 

J.  Qy  !  G<»ldbide  Mining 


200  -  10c  1.60  25c 

U  2 
28':;  21 


'I'ribaffu  .  .  .  . 

.  .  18 

J3’.  13 

18' s 

'051  -  a, 

1.3'.. 

10^' 

,•>1,:,.  '  1)0.,  pref  . 

38 

t  ni  1 

until mal  (\ia1 . 

15 

’  '■  Interoitv  Baking  . 

175* 

*nt  ’ 

'•iJonial  <  i*ai.  pre-f , 

80 

• 

100 

no  »  Interstate  BoyaU>  ''  A** . 

.  13 

ti 

.  MiUi'ig.  1st  prc'f. 

.  mv. 

Ill's  1II"» 

m*. 

49  -  'i 

113*  - 

MM 

-<  M  Do  .  -R"  .  . 

■  2.1 5 

1  ? 

...  -A"  urel.  . 

102 

JT2 

01 

‘  !  Langley  Ltd.,  ••cm . 

4 

Bill’ 

.  H  vdr.i  f*.lectri»*  *  A  L 

•6 

•  Do.,  pref  .  . . . 

.  56 

.  NivI  F'! 

*22 .75 

24. ’2.1  22.75 

23.62,'  * 

17732  12' 

28.90 

»;0f  !  Melrhers  “.A'’  .  . 

,  lOJJ 

1 ) 

‘  .  iiri'f 

Do.,  R”.  .  . 

!f,?f 

.  Baui.r,  pr.-l  .  ..... 

UH., 

10^„ 

Manitoba  Power . . 

31, 

■|  r. 

Power 

o*J 

5 "  i 

1 00  .  J 

•» 

1  ATercury  Mills.  . 

.  35 

H 

...  rref 

.  60 

68  60 

60 

6S 

■  Montr4‘al  Exhibition  . 

Fi 

L  1.- 

.  1  l.ililie.,  M  '  . 

t’.' 

I’.i  11.; 

U  - 

J35 

fiJ 

p.r 

*  Montreal  Is.  P»(wer  .  . 

5 

{) 

..  If’ 

30c 

3;c  2rc 

yv 

210  J 

1  :a) 

Mont.  Refrig.  *k  SloT.  V  .T 

j'i 

.hft! 

ii  a  Buh.  service 

•JO 

20 

5 

1  > 

Tir*  f  .... 

115 

II') 

C,’ 

.Mr('oIl-h  ronteiiac  Oil,  pref. 

96'.,. 

brlv 

iriHtor  . 

5  ‘ 

6‘-4  6 

*>'■* 

Wi  l»4 

t;y, 

\ 

Nat.  Grocers.  nreL .  . 

120 

I6M 

‘Wi 


10 

3'; 


5927  - 

10  . 


*2  00  , 

17'.  I2}j  .'.Oc  ,h>  i 


32*4  H'l:.  $1  12I1 


18’.^  13 


in^.- 

3'.; 


Il?4 

S'.. 


36 


I  »o  .  pref. 
cL*-  4jf  \V»  Jods 
Do.,  t»r»-f 
(  Jiiira  S*  cord 


I  iodaay 
I  h" 


W 


12*4 

86 

58 


•B* 


! » 

I  OCW-*  3'hoafcs . 

I  )«•  .  pre** 

Maple  I  caf  Mill 
VUiple  I  eaf  “B" 
Do.,  pref 
Mhjas'cv  Harris 
Mitch* I!  Co..  .J.  S.. 
I  )o, ,  pref 

Monarch  Knilling 
I  )•>..  pref. 
Moi'ireul  ('otLons 


38 

17 


Do.,  pref 

.sov, 

Mirntreal  L.  M.  &  Power. . . 

.  301*  31 

5o‘. 

Do..  Debentures . 

.18' a'  AS'’. 

4ft* 

Montreal  I*oan  . 

40 

Montreal  Telegraph . 

, .  53 

Montreal  Tramwaya . 

78  hO 

Moore  t*orp  . 

..  16’.,  t7‘. 

16* 

Do.,  pref  .  .  .  ,  . 

1^0  ,  "B”  prrf . 

Muirhoads  Corp . 

Do  .  prrf  . 

Vlcf'oll  Front*'nec . 

McKinnon  Steel  ... 

r>o..  proi . 

National  Breweries, . . . 

1  )o  .  pref . . . 

Nut.  Steel  ( ’ar  . 

.Niagara  Wire . 

Do.,  pref  . 

Nat.  Sewer  Pipe  “A’*,  . 

‘  >gil\ic  Flour  .... 

Do.,  pr»  f  . 

On*.  Kquitable  .  .... 

Dnt.  Steel  prod . 

Grange  (  rush . . 

Do  ,  pref.  ".A”.  . .  . . , 

Do..  ■IF’  _ 

<  Utawa  L.  IL  A*  Pwr, .  . 

Do.,  prof . 

Ottawa  Traction  . .  . . . . 

Ottawa  Car  . 

P.Hgo  Horsey  Tubos . 

Do..  i»rcf 

Penmans  I  imited . 

Do.,  pref  . 

Photo  Engravers . 

Ptirto  Rico  I’ower,  pref 

Power  Corp  . 

Prosecd  Metals  . 

Power . 

Riverside  Silk  "A’’ 
Holland  Papt^r,  pref 

Rassell  Motor  Co. _ _ _ 

Do  ,  pref  . 

.•^iiaw.  Water  A:  Pwr .  . .  , 

Slier.  William*; . 

Do.,  pref . 

<imon  &  Sony 

Do.,  prof . 

Sinnison  “A"’  slock . 

Do.,  ••B” . 

Do.,  p’’ef 

Smith  Gloward)  Paper 

Do.,  pref  . 

Southern  Can.  Pwr  .  , 
Standard  Chemical  . . . . 
Stand.*  Steel  A*  Const  ,  . 
I  »o.,  pref  .  . ,  . . . 

vSttvI  of  Canada  .  . . 

Do.,  pref  . 

■Sterling  Coal  . 

.>t.  T-aw-rence  Corp.  .  . . 

Do..  A” . 

St.  I..aw.  Flour  Mills  . . . 

Do.,  pref  . . . . 

St.  Law’.  Paper,  pref.  . . , 

Tip  Top  Tailors . 

Do.,  pref.  . . . 

Tookos  . 

Do.,  pref  ■* 

Trayuu»re  Cafeteria  .  . 

Do.,  pref . 

Tucketts  Tobacco,  prof 
r.Kio-Cttj'  4 .  ,  . .  • . , 
Do.,  pp^f 


l.?*!  MS  18^ 


*91 

30*4 


I7U' 

16 

40 

!a*j 

185 

138 

6*  i 
10 


30; 

38*.; 


20*.  M 


I  NurPi  Star  Oil . 

I  f)o..  pref . 

Ont.  SilUr.it . . 

,  D»»..  pref  .. 

•  I'et'm  Mfg  .... 

I  )o  ,  pref  ...... 

,  iNiwer  ('orp-  ^*’7, . 

,  ITnirie  (  iMes  <  *d  . 

.  I’.’b-e  Br'.s  . 

Do  .  pref  . 

I-'cycnt  Knitting  .... 
Rclianct*  (irain  .  .  . 

Iloberl  Milchel'  -  . 

rl  SiinnsoTi.  urnf 
Roger.s-Majestic  Radio  .  . 
Sarnia  Bridge '■  A" 

Do.,  *11  ■ . 

So.  Can.  TAjwor,  pref  .  .  . 

J  Siarnl.  Vn'-.  A  Material  . 
»,'■  !  fb''..  pref 

.  1  '.n  ’  Supf  rte=»t  Petr<  ’cuin.  ... 
:j  Do..  T  .... 

.50  D«.»..  prtf  . 

Sion  A  Shop 

•>«'  ^  fiupersilk  Hosiei  .;  '  .... 

.Oc'  Do..J4'-»^ 

1  'ramblvn  Drn^  Merer.  .  .  , 

■  j  Do.,  pref  .  . 

I  Thttior^*  b*'*'*  •  •  • 

Do  .  cor.i .  . 

>,0(.  ’  Toronto  Klevalurs  .  . 

J  Dn,.  nr.  f  *  - 

'  TiipifL  Stn*/*4  . 

o  ,;o  ,  Do.  pref  . 

;t  United  I'uel  . 

I  Do.,  prrf.  . .  . . 

United  Se<- 

no  •  I  nited  .A musonter.ts  ‘  A’  .  , 
:  fv,..  ■B*’ 

L-u  on  i  Cnil.  Lnslillers 
~f  I  Wnlkerville  Brew-  r> 

*  ‘  \\  aierioo  Mf,;. 

Vv  hittnl  Can 
111).,  pref 

Int.  Interim  divi<le>id 

■  No  transactions  this  \ 

•  b)  Horuu. 


Great  Bear  Lake  Mines 

I  Gabriellc  . 

Hardmck . 

;  Hardr4»ck  Units  . 

Herbin  I.ako  Units . 

Hisinp  . 

:  Hudson  Patricia  . 

I  Johnson  Nipigon . . . 

'  Karl  Springer  .  ... 

•  Kirkland  fJold  Belt.  . 
j  Lama'fue  Gold  Mines 
i  l.onglac  Lagoon  .  .  . 
j  MacI.eod  C<»ckshutt  Gold 
1  Magnet  Lake . 
i  Marbuan 

■  Matacbewan  Canadian 
1  Metals  Development. 

t  Mosher  .  . 

!  North  >horc-*  . 

;  Dkleiuis  . 

Pontiac  Uouyn . 

Rice  Lake  . 

Sakoose  .  . 

Shawkey ...  . 

Smelter  (iold  Mines 

Thonipaon  (’adillac . 

Tashota  Goldllelds  Ltd. .  . 

Tiblemonl  Island  . 

Toburr  . 

Wells  Long  Luc  .  . 

Wendigo.  ... 

Vmi'' Y.nnkee  Girt 


03 

.02*4 
12 
JO  00 
30 
13*.: 


C<-»n\ersion  Issuer 


A  V  ftb*’-  'l>l*-ph4*ne 
Avon  Rive-  Power 
'  Tb'auliarnoU  Power 
Beauharnois  Power 
Brnuharn«>i*»  T’owi'r 
I  lioll  Td.  nf  fBraila 
British  Columbia  Power  .  .  . 
British  Culumliiu  Power 
P.pit  Col.  Trlenhon<* 

■  Calgarv  Power  ('o 
I  r*af!.  Ncirthern  T7>wer 
!  Canadian  Light  A*  Pwr.  ''New)  . 
Cedn"*»  Bai'ins  Mfg.  A:  Pwr 
Dominion  Telegraph  A 

T»uke-Price  Powe’*  . . 

Gatineau  T*ower  .  ... 

Gatineau  Power  . 

Hydro-Klec.,  Bond  &  Sh 

Jamaica  T’uhlio  Service . 

MacLaren  (Quebec  Power . 

Macl^ren  Quebec  Power . 

Maritime  Tel.  &.  Tel . 

MariGme  Tel.  A  Tel  . . 

Montreal  Tsland  Power  . 

Montreal  Lt.  Ht.  &  Pwr . 

Montreal  Lt.  Ht.  A  Pwr . . 

Montreal  Tramwniv’s  .  .  .  .... 

Montreal  Tramways  . 

Montreal  Tramway*  . 

National  I.ight  A  rower  ,  . .  , 
New  Brunswick  Power 

j  Newfoundland  Tit.  A  Pwt . . 

Newfoundland  Lt.  A  Pwr  .  . . , . 

I  Northwestern  TTtilities  . 

I  Nova  Scotia  Lt.  &  Pwr  . 

j  Ottawa  Lt.  Ht.  A  Pwr  . 

’  Ottawa  A'alley  Power  . 

Porto  Rico  Railways . 

'  Power  Corporation . 

I  Quebec  Power  .  . 

•  Rio  de  Janeiro  Tr.  I.l.  Pw.  ... 
Shawdnigan  Wat.  A  Pw'T  , 
Shawlnlgan  Wat.  A-  Pwr  .... 
Shawinigan  Wat«*r  A.  Pwr 

}  .‘Southern  Canada  Power 
Tir.ited  Srcuriti<*s  (’*'fp 
West  Kootenay  Powe- 

•  W**stern  Pwr  (\'»  of 


U'-B' 
194 
1  ‘*3 , 
193 
I  mo 
1 943 
.944 

1046 
19  V. 
194! 

104' 

loiy*- 


As»»ociaBon 


103*4 

103»v 

107^ 

108 

111' 

110*4 

1U‘t 

in** 

111G 

106V^ 

113*: 

110-, 


114  « 
1  IO*** 
I  10*, 


111 

me 

m* 

I  n :  • 


PUBLIC  UTILITY  BOND? 
Int 

Rate  J7ue  Pavabi* 


‘’N 

'•Nf. 

CNT, 

'’NL 

NT 

(Mi 

Cl. 

f\\T 


.?ilb 


?ril  1. 


MN 

ID 

.rnu 

\IN 

•IJ 


6^ 


c 

*'S 

CN 

CN 

CNL 

CL 

CNl 

CNL 

Cl 

^  NT. 
C'NL 
CNL 


1.  19::! 

1.  19:.9 
1.  P'.r 
1  .  196C» 
1.  I960 
L  196“ 
1. I960 

1.  19.5:1 

1 . 1949 
1. 1958 

2.  1978 
1.  1966 
1,1956 

June  15. 194; 
May  1.  n.57 

1. 1950 
1.  P‘61 
t.  19C4 
1.  1  »41 

1.1956 

1. 1957 

1. 1951 
1. 1970 


.Mar 
}  >- 
71  ar 
De' 
Ap". 

Mav 

lulv 

.?en. 

♦  Vo, 
May 
•iuly 


July 

Feb 

Feb 

July 

.Tan. 

.May 

Get. 

Mar 


IS 


A<» 

1  VL 

April 

I.  i9r„'. 

AD 

( l.Vf. 

April 

1. 1955 

fl 

'•.VI 

ful- 

1. 1941 

MN 

Nov 

L  1949 

•.f< 

'■-N 

Mar. 

!.  1987 

.D 

Jan. 

I, 1949 

.1,1 

.tan 

1.  1919 

UN 

•tun-' 

1.  1988 

.ID 

INI, 

June 

1,  PMft 

',D 

I'Nt, 

Oct. 

1.  1957 

\it 

CM 

Oct. 

1.  1970 

MN 

Kov. 

1.  1936 

j)> 

'  NI. 

r)ec. 

1. 195. 

JD 

«  M. 

L'e<'. 

1,  196S 

.f.J 

■’M 

Jan. 

1. 19:v. 

FA 

heb. 

L  193. 

\D 

CM. 

Oct. 

!. 1967 

FA 

'  Nt, 

Feb. 

1 . 1970 

AO 

I'NI, 

Oct. 

1, 

MN 

I'.NI. 

Mn-- 

i ,  1  b '.J 

100*, 


94  U 
87 

:o3tj 

101 

99»t* 

inguj 
101  Uj 
10) 
10b*4 
106 
76.*'; 


10r> 

too 

lO'l 


‘*6U. 

103*4 


Hi 
102* 
1054^ 
IO.5L 
101  *«. 
99 


I02*i 

101 


103 

107 

lort,' 

r« 

78  W 
J01 


0  MS  .  NL  Mar. 

6  .G  I  NT.  .ful’, 

RAILWAY  AND  NAVIGATION  BONDS 


I  40  I  50  1  40 

15  16 

23 1 J  26  23'‘i 


42*'j  42 


I  (".ar.ada  St»*an'.frhir>^ . 

Canada  Steamship* 

C'anadian  Pac.  Railway 
j  Canadian  I’ac.  Railway 
Can.  Nat.  Rly.  fDom.  Guar. 
Can.  Nat.  Rly.  Dom.  Gua.*.i 
Can.  Nat.  Rly.  <r>om.  Guar  > 
Kron‘’h  Nat.  Mail  SS  . 


(■ 

BA  15 

11, 

'U5  1...  ry*,. 

"  J 

(/ 

6 

Af» 

CNM 

I'cl.  1.1941 

•I.l- 

.35 

4 

.IPL) 

<  ’ 

Dec  1. 5.  1941 

'•>.  ' 

h 

ALSlo 

( ' 

Mar.  16.  1942 

07 

109 

4bj 

MS 

CM. 

."ept.  1.  1951 

U  3  • . 

114  -; 

4'« 

.rnU' 

CNl. 

Jure  16.  19,4.. 

M  6  N 

•17*4 

5 

.fj 

CNM 

JuK-  1.1969 

nr.  . 

1  !T’ , 

MN 

' 

Ma'  '  in-,  • 

INDUSTRIAL  BONDS 


Oil  Stocks. 


‘Atiai.iic  Ketinin^.  com 
Buckeye  Pipe  Line  . 
Eureka  Pipe  Line.  .  . 
Indiana  Pipe  Line.  .  . 

National  Transit . 

Northern  Pipe  Line.  .  . 

SI  00  ’  .... 

i\  00  I  i>outhc‘rn  Penn.  v)n 
■'  Southern  Pipe  Lino 
Standard  Oil  of  Calif 
Standard  Oil  of  India 
Standard  Oil  of  N.J.  . . 
I'nion  Tank  (*ar,  com  . 
Imperial  Oil 
Interretlonal  Pete  com 
Socony  Ve  uum  .  . 


.7  c^, 


43 « M 
•lb\ 


1  50  I  O  i  1  0 


89 


12‘  • 

;l  50  T.').- 

:;e  10  10  3  .70 

70  4  00  85r 

6  00  I  on 
‘}  T- 


Unlisted  C^anadian  Stocks 

Supplied  b 


90 


«6*-j 

10*2 


13 

16'>4 


13 

I684 


1  20'i  1' 


'  1»KG5  l.M  lAI. 

Alberta 

British  ( 'olumb'n 
Do 
Do. 

Manitoba 
1)0 

NCw  Bnitiowiclv 


Do 


39 

101 

12  13 

8*-;  8*-j 

68  90 

no 

15 

lOr  JOr 
1  1 

127 
4L. 

24  C. 


I  40 
6*i 


10  3  hi)  !  on 


i;u^ 


D'. 

•r.lario  Hvdro-Kleetric  Power  (.ommj.won' 
Do  *  ,  . 

I’rirce  Edward  f«*and 


Do  .  . 

I  >0  . 

Ml  MClPAL 

i'ity  01  Bel)-*' ilk.  (»rt  . 

t  'ity  of  Edmonton,  Alta  . . 

City  of  Grand’Mer<*.  Qui*  '  . 

f’ity  of  Hull.  Que 
Ciiv  of  Montreal,  (Juv 

•  r>o 

’  'lontrea!  ?.letropolitan  (  onimtsaion  ..  . 

Ci*-y  of  Moose  Jaw,  Sask 

(.'ity  of  (Juebee,  Que  •  •  • 

*  1  Ity  of  Saint  John,  N’.B.  . 

City  of  Saskatoon,  Sask  . 

(’itv  of  Shawinigan  Quo  .  . 

(‘ity  of  Sberhror»kc.  Qu<'  . 

(  ity  of  Throe  Rivers,  tjue  . 

('ity  <»i’  'foronto.  Ont 

‘  I 'Ity  of  Winnipeg.  Man 

'Pajable  Canada  and  Now*  York. 
/T’nvable  C.inHda.  Now  V  ork  and  Lendo 


iU 


Rato 


Matqrit.i 

Hi 

1 

A.sl, 

1  M<h. 

HH. 

•OS 

Ob 

MO 

00 

i  Sept. 

:oi 

50 

103 

ro 

1 5  Pet). 

191, 

B).‘. 

00 

107 

00 

t  Sept. 

1953 

ino 

oo 

102 

on 

1  Oct. 

1953 

00 

09 

00 

1  Apr. 

194  r 

lOft 

00 

110 

00 

1  Of?. 

1951 

MM 

25 

loi 

1  Jan. 

19.52 

16 

f»0 

lift 

00 

1 .5  Apr. 

1 96 1 

107 

00 

lOM 

00 

1.5  S'*t>L 

1952 

.00 

(•n 

111 

00 

1  July 

P»46 

16 

50 

MM 

.*•0 

1  alunn 

Ph'M 

!0 

25 

112 

1  Jul.e 

1  HO 

Bi.5 

(»0 

107 

00 

I  Aug. 

19' . 

.•O.’) 

lOV 

no 

1  Jan. 

1970 

Jl.3 

:•(> 

M5 

MO 

1")  Nov. 

194S 

107 

50 

lOM 

.70 

1  Aug. 

19.’.8 

lOcS 

50 

!  10 

.‘0 

16  Mch. 

19:)2 

105 

00 

107 

00 

1  Oct. 

H)52 

102 

00 

10-1 

00 

1  Aug. 

19.“h 

^8 

On 

100 

00 

Matimif 

Ibd 

Ask 

15  Nov. 

1940 

on 

!’H 

ro 

1  June 

1941 

100 

.50 

10.1 

.*0 

1  Mav 

191.3 

;oo 

‘02 

00 

1  May 

1940 

Mo 

OO 

MR 

00 

1  Sept. 

195S 

t'H 

2'» 

106 

25 

1  \p'. 

1.971 

100 

50 

102 

--0 

1  No-/. 

1 95  r. 

MU 

00 

.'0! 

00 

L>  June 

1949 

.0 

00 

75 

00 

1  May 

1930 

104 

.50 

iU6 

.50 

L>  Apr. 

1971. 

105 

00 

107 

00 

1  July 

1 94-1 

8'. 

OO 

89 

00 

1  Nov. 

1970 

1‘32 

.50 

104 

50 

1  .Tune 

19.52 

■00 

50 

102 

50 

1  May 

1963 

09 

50 

lOi 

50 

1  Dec. 

196;. 

'‘9 

50 

lOl 

00 

1  Oil 

I'M'.il 

MV 

On 

'*9 

00 

Industrial 

Acme  Farmers  Iiairy  7'>;  pref 
Andian  National  Corp  . 

B.C.  I'lilp  A'  1’aper  7'';,  pref 
Burn^  P  A  Co.  Ltd.  6O;  pref 
Cimada  a-  Dorn.  Sugar,  ctun. 
c anada  T‘a-  kora.  7^’i  prof. .  . 
Cui::*da  Paoki  r?,  com  .  . 
Canada  Wire  A  Cable  6M% 

Pref . 

Can.  West  Nat  Gan  pref 
<  algory  Power  6^7-  pref 
Can.  General  Inv.  Trust 

Jndustfiesi  Cla.ss  TP’, 
('an.  Industrie-,  pref, 
('aimdian  Westinghousc 
Chase,  A.  W.,  pref 
(’laudo  Neon  pref.  Ar  Bonu;<, 
Com  .  . 

Con*!.  Di verified  S^an  .  pref 
Copeland  Hour  Unit.? 

Dom..  Found  A  Steel  H'"  prt  ^ 
Dom.  Found.  A’  .<terl  eom 
fifun.  \T»nufaeturer'».  pref  .  . 
Dunlop  Tire  7%  prof  . 
Pastern  l);irie=»,  pref 
Fei.-r'>l  (irain,  pref 
FreiMun,  V.  J.,  ptef  . 

Gen“ral  '  iquity,  p.-af 
1  )o  .  '  or.'i 

Goderirh  F’evator  A  Tran-4’’ 
(irronlng  H.  Mire,  pr^f 
Goo!?di  Caipet  pref 

Hicii'ai  d  Dairy  7'N,  prof 
ni-irlan  l  I  >:ury  Cbm 

I’ound.-itirn  I  v 


Bid 
.♦IH  09 
33  Ou 


17  00 

60  00 
91  .70 
94  .70 
6  00 
190  00 
149  CO 
46  00 
23  00 


hnec: 


.\l;i 


L 

Mil" 

Vat' 


I  P->yali  I  'utn 
•  •i.don  7'  pref 
‘at  (.ardens  prof 


Hhrr.-i,  pri  f 
\  Gro'S‘r.5.  com 
\f>:*h  Vi.:e’’b'»n  Trust  I9a3. 
N<ir}h  .NiPtrivan  Tru*t  B’.7r-t> 
F^ro*.  itu’iai  T’up^r  7-  pre!" 
Reli:it'.r“  ( Jraio.  prrf. 

Robinson  ('on*  ,  (‘one 
FtoUand  Barer  pref.  W.W. 
Ruddy.  7:.  L  pref 
Ser»)n<i  Stan  Royalties,  pref 
SiU erwoods  J»airy  Ltd.,  prof 
Do.,  com 

Standard  Fuel  p'-ef.  A  Bonav, 
I.'nited  Grain  Growers 
Western  Grain,  prrf 
Trust  A  laiaii 
British  Mortgage  A  Tru-*t 
(-'apital  Trust 
*  'hjifie-pd  Trust 


*  \  Abildii  Bower  A  l*aper 
j  Acadia  Sugar  Refining 

.Alberta  Pacific  Grain . 
American  Sales  Book 
.Arrea  Holden  'l  ire 

*  .Atlantic  Sugar  Reftn 
Ask.  I  Atlantic  Sugar  Ref.  Debs 

-6*^  Booth  Buildings  (Dttawa). 
pi '2  1  Brandram-Henff«»rson 
•14  I  British  .American  (lil  . 

4^9  _  Calgary  Brewing 

•  '  2  ‘  Canafla  Bread  . 

!  Canada  Oment 
10*2  ;  Canada  Paper 

i  Canadian  Cannef*5 
3^8  !  Canadian  Copp^’r  Ref 
•12?  n  j  Canadian /'ettonR 
•J5I4  ,  Canadian  Vickers  .  . 

48*8  j  Cor.Holidated  Inv  . 

26  j  Cont^olidated  I’aper 
17*i,  !  Conrolidated  T’rens 
31*4  j  ('on:*umers  Gla-^s 

lUd  I  Co»m<fS.  Imperial  MilN . 

Daviv'i,  Wm . 

Dondnion  Cunners . 

DomiTiion  Coal 

Dominion  Realty . 

Dominion  S(i.  (.'orp^ 
Dominion  Steel  •?('  Coal.  .  .  . 
Ask.  Dominion  Tar  A*  Them  .  .  . 
Dominion  Textile 

40  00  Donnacona  Paper  .  . 

n  00  PHton  T.,  Re.-ilty  . 

3  00  Famous  Players  . 

.76  00  Federal  Cirain  .  .  ... 

Ill  00  I  General  Steel  Wares  . 

49  00  '  Goodyear  ('otton  . 

i  Great  Lakes  F'ape'* 
fy2  00  !  Hamilton  Cottons 
!  Harris  .Abattoir 
1  ilolt  Renfrew 
.>5  j  Kir.g>toci  EDvato**  (7o 
^  Lake  lA*  Kail  VVorehoiuie 
’  I  al<c  St.  John  FVr.  S  Bape 
4S  no  1  ! 

Lewne.-,  u .  >1.  (  o 
Maple  Ix*af  '-liUir.g  .  .. 
J  nn  MaaKo.V'Harris 
11  rn  McColl  Frcntennc  Oil  .  .  .  . 
'  I  Nletropolitan  Building  .  ... 
I  Monf.val  ('oke  &■  Mfg  , , . , 

^  Aior.tr»  al  Cottons  . .  . 

I  J’acific  Bu-t  ,  .  .  . 

1  r,„  '  I'T-ms  ’  tf* . 

,  -  Brue  nro.**  . 

Provincial  Paper  . 

:  Queens  Mote! 

K.'iiai.ce  Grain 
'  Rinrdon  Bulp 
Holland  Paper . 

*  .<i»r'r>hO'i's  i.td  . 

.Sinill'.  Howa.'d  . 

Stc»  I  of  Cana.lii  ... 

I  Toronto  Carp<>t  . 

Fniu'd -Arnusemont 
Liiii'-d  Gas  it  1'uel 
l’niie<l  C.rain  (5rf,^«vrii 
VVabiis'o  Cotton  ... 

*  \Va:n-’s:ey,  I  ’has.  CtA  . 
\Vo.rt.;ri.*(’i."ai:« 

.  Windsor  Hotel 
,  Woodi  .ManuiHCturirg 
V'  olthausen  Hat 

C-  (’anada  *.  \Rf 


JD 


.rDb, 
MSI  . 


51- 

6  *  j 


■i?  00 
(,1  oo 
I  .-to 


■  I  00 
.■■1  00 
1  r.n 


MN 

.\1Nt.'. 

\C) 

M8 

i.rj 

Ms 

K.\ 


r.' 

.M> 

MS 

-MS 


.a 

.n> 

A  01,. 

\r> 

.1.115 

•ID 

MV 

\(> 

Ml, 

;■.! 

M\ 

MN 

■it: 

J3i;  n.ll 

,1.1;: 

.ir. 

.1,1 


-  l,or,do! 


< 

■'N 

'•Nl 


I  I 

'•NM, 
'  IN  I, 
'■NI, 
'■NI. 
r,\M. 
<  NI, 

'i, 

r 

IN 

CNl 

l|N 

CN 

Cl 

CM 

'  NI 

CNl 
'  NI, 
CM, 
CN 
ON 

c|, 

CNI 

CN 

CNl. 


CNL 

CNL 

CN 

c, 

CN 

C[ 

'  .Nf. 
'  'NT, 
'  -NI. 
CM, 


lul, 

( If.', 

.Ian. 


; .  lo  ii; 
I.  I'M', 


1,  IO".  • 

1,  IIMO 
\pnl  1.  I9H 
•luno  ic., 

'pril  I.1S3' 
Mar.  U,  lOoi. 
Mar.  1.101.-, 

191-J 
1,  101! 
1. 194, 
4.  194,. 

2.  I9.'i0 

1.  194.H 

2.  1940 
1,1947 

Keb.  la.  105-> 
•luly  Z,  1961 
•lur,  1,194’) 
’),<•.  1.  1946 

Nov.  l.i,  1941 
Nov.  1.  !<J4..< 
Ipril  1,1940 
'la.v  1,1940 
^ta;■  IB,  194,. 
ApHl  1.1946 

s,pr. 

■Ign. 

Svpt. 
rpo. 


May 
Vug. 
.Vov. 
I),r 
.luly 
-M  ay 
•Tuly 
4u(r. 


96'... 

’OBI 
I  Of. 


1, IPS  4 

HO*  . 

62  Uj 

2.  1940 

•‘6 

98 

1. 1919 

1  o:> 

nm-j 

L  1918 

42* 

45 

L  1949 

100(4, 

IO2V4 

1,  1948 

100 

102 

1.  1919 

93 

96 

1.  19.52 

‘M*j 

9iiU 

.\ug. 

Nov. 

■Sept.  1,  1949 
^^ar.  1,  1960 
April  1,1949 


■  luly 
Au* 
May 
I),v. 
I  cb. 
•Ian. 
Moo 
•luly 
Oct. 


I,  1047 
1. 10S7 
I.  19.B0 
I.  I9.'.l 
I.  194'. 
I.  1936 
1.  1939 
1, 194“ 
la,  19  4. 


'Vt  1.  1949 
'11I.V  IS,  1914 
Juno  1.  1947 


Nov 

Oct. 

Nov'. 

F»ii. 

May 

Ian. 


). 1943 
1 .  1 98 
1.  195' 
I.  194.3 
I.  194V 

1.  194  .• 

2,  I94K 
June  30,  1942 
■  tune 
•ruly 
June 
July 
.•Vfaj-. 

•luly 
.Ian. 

May 
Feb. 

Jan. 

.Ian 
April 
Auf.  1,1943 


7m 

JOO 

••S's 

63^ 

33 

81 

714,.- 

42 

46 

8,7 

88  U 

104 

106H 

1001.. 

103K' 

102  s 

»7>. 

104 

lOSiq 
88  Vj 

llO'j' 

101 

108 

721  j 


1.  1918 

101  is 

108'. 

2.  1949 

108 

106 

1,  1953 

101 4  j 

lose. 

1.  1940 

110 

112 

1.  1944 

100 

1.  1942 

9.AS 

98 

1.  1948 

90 

92 

S.  1948 

94 

97 

1. 1942 

106 

108', 

1,  194.8 

2,  1949 

61 

64 

1.  1948 

VI 

78 

1.1948 

90 

06  no  69  00  I 


Mkt. 
Mkt 
101  00 


.Mkt. 

Mkt. 


12:.  00  ij,.  00 


L'.li'i-.n  A'  W.'Htal-:.  T-Ubi 
Midlano  l.onri  /t  Sa.TOK, 
viorlouif.*  l’U‘‘oUT't  660  oiv.' 
I’reii  i.T  Truit 
Saaiifity  I  'ao  .f  Sav-int* 
Trarlart  Unanae  "A  "  nrpi 
Trust  -S  Guarantee 
liiBiiniire 

Canadian  lire  liisurao  ’e 
Do.'nirion  Pirc 
1  .xi'eljior  I  ife  30’,.  i.a.d 
rtn-.i’  \W>  I  I'e 


.30  00 

33.00 

16  00 

IS  00 

•45 

60 

92  00 

9a  00 

102.00 

47.05 

3  >  00 

38  60 

:45.1M 

57  00 

MC  00 

.1  00 

.5.00 

420  i>»» 

It"  O"  1 

'  Manulacturera  Life . 

,  Monarch  Life  10®r  paid 
I  National  life  ^d. . 
Sox-ercigti  Life  28^  paid 

Sun  Life  . 

Weatem  Asiurance 


326  00 
33  00 


si.ir 

IS. 00 
S40.00 

8S  00 


I  The  FinanoUl  Times  roacbes  a 
iflass  of  people  Tiho  are  interested 
j  and  able  to  bu.i  in-’estment  secaii- 
ties. 
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MANY  NEW  HIGHS 


OF  ’34  MARKETS! 


Year  tllded  Witli  Activity  an<)  tunp  tlni<"  toi  tho  acquisition  of 
Stienpth  in  Most  Sections  ‘‘>111111011  utocl-  iTreenthields  A.  10 
f  I  •  .  ineiiiliers  of  the  Montreal  Stock  E:c- 

”  '■  <  lian.ec,  kih-  .e)im  tlici  believe  to  be 

^  M"o  cruotJ  rcafuii.'  for  the  tolloM  ing 

U  riLJ  TIES  GAIN  GKOUND  ,j{  vu,.|]  ;i  |),iiie>  :i;  loiiows. 

—  "'’ir.'-t  I.'  I  In-  well  defitied  iniprovo- 

Sluiwinittcin  and  Power  Corp.  mi‘ni  111  inule  that  ociiirred  in  1h"i. 


Heard  in  the 

BOARD  Room 


t;.  fcuggestme  that  the  beginning  of 
this  iiei'  'eat  appears  an  oppoi- 


UriUTIES  GAIN  GROUND 


Beintr  Features — Steel  of  Can¬ 
ada  Continues  Its  Advance — 
Ford  “A”  Strou"  Spot 

iiijriii:;  llie  [i;i,st  \iei  l,.  pi  loe..  ip 
Ihr  ind'J'ttial  i,r  ihe  (  ;jn:i 

dian  tr“  t>  e\i  li.inrep  ban-  •  entinned 
to  improve  Millie  tradin.':  hac  becu 
nil  .)  be.ii  1  .ill  M.iin  ije-.i  iiigh;  ' 

M  Cfi  1  fi unli'i'  l‘iler!i  .‘ed  ir-:ues, 
public  Dtibii.'  .iiiii  di.‘-riilcr,‘.  chare.i 


weie  niip;,  •  IT'  II  -el  uhlle  111  I  hc  '  i  •  .1  i-. 

licvi  race  ;;>oiip.  piur.--  innieii  agaiii^.t  i  ' 
ilie  geipial  irciiil  uf  ihe  inurkcl, 
u  nil  the  re.viilt  ilial  iiiaiiv  lu.iae.i  v,  ei  e  Uirell 

recorded 

I'ord  ■' \  'll  ilie  mieili.sied  see-  , "’‘‘‘r*  , 
non,  leaehed  .1  lieu  bi.l,  of  -n..  ' 

dlirili:;  Itie  u  eek,  llieii  ea.',ed  ulf  P'eciafloli 
■solMCuhal  III  ’s.  Ill  eiiiiie  nut  '  ' 'i  ^  .'** 

poiMis  luelur  and  !  ill  eriia  tiona  I 
.\icUe|  adianeed  s  l!ia/ilian  I  rae 
tliin  gaiiie.i  '.j  Millie  I  anaiiiaii  l*aei  ha-'  lice.n  n 
iie  sold  lip  ^  I  oie-olidaled  Spieli  •nilhii 

ers  ■diiiMed  a  nei  caui  ol  point 

PoM'er  (  oi  p.  ami  .-siia m  i n  1  ca  11  M  iue 
featnre.s  ol  .'.neii-ie  in  llie  piihlie 
nnllty  gronp,  llie  i.e-ne  r  heiir  nji  I'lie  •  oii 
iei;  Iii.iinl--  fill  ||,I  Meeli,  and  Iliij  I'oroiiio  ir 
latter  np  I  ^  S.iiiiliern  '  anada  in  tin  sale 
I'oMie  ■■.lined  !>  ■,  '  .inada  N'ortbern  Otiee  rnreil 
I’oMe)  ami  biiieliee  |‘,iuir  iiiie  poini  I  Mar  a:;!, 
eaeh,  Miuitt.'.il  I'l.'Mi  was  i||>  ■■«  and  •'■'r  lale.s  e 
rteaiibri rm ii  am!  I n! er nat lotm  1  Pou  !."■■;  uliii 
er  DP  '  I  niei  ii.i  I  tonal  Power  pr»^  mUa.’ired  h 
ferred  |••■l  iminn  lied  points  of  If.'i  v  main:  i|ivi,- 
eepf  .  tih.  i.ini  ml  adianec,  wbtic  PoM^  moderate 
•  I  t  nrp  plelerri  d  WHS  UP  2  point;.  ,  The  e.iriJ 
and  Kell  [elefihone  pained  1  .a  conamut- 


Miii;  iiidieal  Ion.’,  ilial  reenvci,'  Mill 
111, ■llie  further  procre.ss  in  pi;l.'.  I  he 
busine.e.  index  In  (  anada  rosr  ap- 
preixinitllclv  L’d',  bn-l  \eai.  Seeond 
1,  the  me!  ■■.■min  .;  ilHTieiillJ  of  seeiir 
me  III  llie  li.eid  niar|,el  illeonie  re 
'Hill  .jd'-'lll.lO-  III  the  need;  of  tile 
average  iridn'dp.i!  \  'car  ■>  ;■•> 
t  d“' I  ripjld  L'l;  .criiH  d  l'>  llive  iuv 
ill  ioiig-ferDi  rii)i!iiuj,j!i  of  Panada 
honr!.,.  Today  tim  cot  reoporidtriy 
vicld  13  about  G'e  to  314' Saving.', 
dciio;-.it3  111  tiip  banks  eive  only  ;e; 

01  oae-tliird  le.-.s  fliati  the  rate  to 
which  Canadt.ins  were  ;iccu.sloined 
for  ,0  many  voars 

urreiit  xields  utfered  b>  ernu 
imm  .'-toeks  should  in  tiiaii.v  cases  !»■ 
inereased  by  larger  dividend  pa' 
tiieril.s  in  P'rj.'i.  Probable  capital  up 
proeiafloii  is  also  an  incentive  to 
bti.ving  at  Ibis  time  as  prices  are 
'till  low  on  llie  average  les.s  Ilian  I 


The  Trend  of  The  Security  Markets 


Preferred  Stock  iRedemption 
Likely  To  Be  Less  Painless 


DIVIDEND  NOTICES.  ETC 

PENMANS  LIMITED 


I  rr-  ,  a  e  r,  ,  '  DITTDEJTD  >:OTICE. 

(Continued  from  Page  1.)  _ 

eluded  in  thi."  compilation  are  '.d  tbat,  eventuaiP .  if  they  so  desired,  j  NOTICE  is  hereby  given  that  the 
issue.',  which  are  not  subject  fu  call  tliev  could  .share  iu  excess  earnings  j  fallowing  Dividends  have  been  de- 
!  Where  earnings  give  assurance  that  of  their  company.  This  v.-a.s  usually  blared  for  the  quarter  ending  th« 
dividends  will  br  paid  tliese  non-  provided  by  attachin.g  a  conversion  ■  31st  ^ay  of  Jamiarj',  1035 
! ■callable  preferred  stocks  tell  at  ex-  feature  to  the  preferred  shares,  a..  On  the  Preferred  Stock,  one  and 
itrcmely  high  prices  and  give  a  yield  feature  that  litif  liad  but  little  v alue  one-half  per  cent.  fl-49fc),  payable 
'that  can  only  be  compared  with  good  iu  most  cases  stuec  1929  but  wliieli.  on  the  l.'it  day  of  February  to  Share 
'bonds,  rim.^'.  the  7  percent,  preferred  in  the  euursc  of  the  next  lev;  years,,  holders  of  record  of  the  2t.st  day  of 
stock  of  Ogilv  ie  Ploiir  Mills  sells  at  may  become  iiierea.stugly  iniiiorlaiit.  |  January,  193,3 

i-TF/'.  w-hile  the  preferred  stocks  of  Already,  in  some  few  eases  ..tieb  as  1  Coiunioii  tStock  .Keventv. 

j  Dominion  (ilas.".  Dommiuu  Textile.  .Moore  '  orp.  and  Toronlo  I, levators.  (-(^nfs  Coc'  i>rr  ■  navable 

Imperi.al  Toliaeeo.  National  Brew- 1  tbe  value  of  tlip, referred  stock  ^  „f  ‘  kUnivn'  tn 

lertes  and  others  eomiiiand  high  pre-  j  beeu  enhaneed  because  of  .•onversioii  .  s,,arf:holder.s  of  record  ...I  (be  nth  day 
I  111  •urn."'.  .focitiirps.  ‘of  T'chninrv 

i  1  4  .  1  *  rhrro  follow.-  UiO  socond  icnruarj.  l.L.,.. 

I  (  Oinersioii  1  ealnre  a  1  uetor  ^  ,.311  features  of  preferred  :  By  Order  of  the  Boar'i 

Another  feature  of  preferred  storks  t, locks  as  compiled  by  The  T'utaneial  fb  B  FtOBIN’^ON 

jthat  mav  be  tuenUuned  here  fs  the  Times.  The  atoeks  are  li.sfcd  in,.  -  ‘  rea'-urcr 

provision  for  conversion  into  com-  alphabetical  order' continuing  ‘  ,y  ,  1  k 

men  stock  at  the  holders  option,  list  published  in  the  l.ssue  ,of^  De- ;  Oecember  ^1,  ljut 

iwhen  preferred  stocks  were  being  cember  28.  The  list  Is  not  to  be  | -  ■  — 

Isold  in  1927,  1928  and  1929,  it  was  construed  as  being  a  guide  to  p  ...  ..  ,,,  ,  ,  , 

I  advisable  in  many  cases  to  “sweeten  "  vestment  merit  since  many  preferred  1  Uplnjnnr,  I  QIT  jpO|||  I  |[n|tPfl 
Uhe  offering  with  some  provision  stocks  of  only  moderate  merit  and  o 

through  which  purehaser.s  might  feel  security  are  included  j  - - 


XOTIM  -  |„  .,ht.  .h.i'r  .I.(..|  Ik.  kruvy  pyrprnHM ..1,0  klo.  k  l.„r.  i.iHir.ir  "ir  i  I  TMOII  Icalll 
nmnlhlv  hu.t.(,  Mi.a  lu»v  im  lo  Ikr  ciia  o(  Nevpinbrr  ln‘?l  hikJ  tlip  ^orrc^pon(^•"lr  V  nr.thr.p  fr.-i'tiir.,  .,r 
«ryWly  (iPijrr  ■!«.  Dec....b,,r  ol  The  I  In, oh  HVrro...  ..f  ;,0  .rprr-rnl.Otvr  A  notlicr  feature  of 

stock.  OM  Ikr  Montreal  ,mH  Totoiil,-  slmk  rxch.ingr..  Tlo  ihin  nrrpxki,  l■"‘■'  !  that  maV'  be  tUCnUut 
n,ai.,,,ir  ikp  .■jriicroi  tir.iH  Ip,  tk»  i.ptiod,  provision  for  eonvet 

■ . . —  . . . .  men  stock  at  the 

C*  71/f  1m  I  I  1/'  iWhen  preferred  stoc 

Security  Markets  Ended  Year 

n  «  If  F  F*  f  'the  offering  with 

Witn  rrices  LieneraUy  /tfgn 

indusitrials  Active  ami  Strong  in  Final  Month  With  Mines  !  GonHycar  Tirp  A’  Hubber  of 

t  t  ^  '  L  anada 

Irregular  -Greatest  Rise  Occurred  in  First  kivinaiorotcanad.. 

Quarter  of  the  Year  Latrot  Um  woods  MiHlnr 


By  Order  of  the  Board 

-  n.  ROBINSON. 

Secretary-T Teat  arc  r 
Montreal,  iJecembcr  27,  1934 

Belding-Corticelli  Limited 


shll  lotv  on  flit"  iuora^ro  Iras  fliait  I  i  radiii^  ot)  ijic  indubtrial  .-ertiony  ,  f he  incrca.srd  tin  jiicnd  of  int'^ri 

i.f  the  doeliiD'  fiom  1929  In  1932  [ol  the  'anudiaii  seeitrit.v  mnrkcfs  in,lion:)l  I'el  rolcilin  .'lud  Iiiiperi.a!  Oil 
lui"  bee.n  rec.-iined  ami  room  cxi;.:.,  (In  final  mondi  of  1931  was  featnr  ]  I,a(ri  .'prices  became  s(abilircd  and 
be  turtb.  I  \  ('!■'■  substani  ia!  rcc.o  ■  ,  ed  by  generally  higher  nrires  The  j  carried  through  .liilv  at  an  apparent- 
.  n.iDes  as  a  .group  continued  to  piir.  !  ly  fixed  level  mIk'd  ibc  war  scare 

*  ‘ti  "■'■egulai  eotirse,  a  predomiu  •  j  arising  from  tlie  assa.ssination  of 

(  oiisiinierx  I. ax  ■'"'  '•haraeicristie  o.f  recent  months.  I  Dollfu.s  .  arried  tlie  wbol-  mrinstr 


(  oiisiinierx  i.j.H 

The  •  ‘lUxunter- '  't.'i.--'  oui|>;;i 
nroiiio  Trp,,ct^  ;i  reimirkabb 
t  llu  sab'  of  tlppl  lanre.s  Ol  I  bi 

I’ee  rnoulhs.  ..MU  tllO  sallle  p 

'■  a:  a;;..  I  p  i.i  i  hri;  lllias  ' 
■>,  .■ale.s  of  w.'itcr  llt■.■)tpr  wer 
■"•■;,  Mini.'  :;a|f"  of  ea;t  |■..^^el 


I  i  inber  a  li.st  of  127  issiie.s  appenred,  !  end  i;if  .inly  Al  (hi:,  po 
and  at  Ihe  .‘lot'e  iliere  were  seyeniv  -  j  values  of  indii.'-t ria l.'v  werf 
four  gain;.  Iiinetc.i)  loy.s.'.s,  fw.'l..'  (uo.;f  :.  .juarlei  ,it  a  |ii||j 
uiiclianged  ri-oiii  (heir  Noveinher  •■l.,,o.  1 1)  g.i,,  (|,p  \iarrli 


.■r  up  '  I  iii.i  II.I  I  nuial  Power  pr,^  ...U  a.’ir.'d  hO'’;.  .Iu,:,..!.'  r,f  tlic.-e  two 

ferr'^d  .‘■I  iiii|Ui' 111  .1  points  of  It.'^  v  maiio  i|tvi,' ii.ii-  ihr  ram:  xv.ue  morel 
'  cpf  .  tih.  i.irii  lal  ail'aii.'t,  vvbHc  Pow  mo'lerafe 

•  'I  t  orn  pri'I.rriil  was  up  2  point;.  ,  The  .■oriipani  iici'niix  inlrodiiccdi 
and  Ki  ll  [  .'1.  .‘lieii.-  gained  1  ronahint-i  iipidv  w  aiv  r  heater  w  hieli  : 

.■xteel  of  I  a  11. id. I .  iri  the  steel  and  eo.:t.s  U’ss  to  operate  than  other 
eonsiruei  ion  ■eeiion  continued  'is  tv  pcs  of  eont  iniioiis  lieatcrs  and  the' 
iipw.'iri)  fn  nd  to  come  out  2's  poitifs  :al<  s  re.- pons.'  has  been  oxeell.'nt,  M 
higher  Mini.’  I  nitcd  .Steel  gained  1's  is  stated  ' 

poinis.  I!uihlui.g  Products  showed'  f;;..,  sale.-.  lor  lire  first  Ihreel 


I  Ibrongb  Alien.  (  ap.l  SepterabeT 
iho  befiernient  .if  eeprr.il  iniiustr’' 


er  beater  were  up  '  priee,  .  aim  tv\i  ufyt\,o  M  ere  Tlirougb  Aiiru  f  ap.l  September  j  .t. 

'  of  ga;t  rancfi'.  bad  [haded  in  broken  hjt.s  onl'  T  r.ad  the  befiernient  ..f  eenrr.il  in.iustfy  ! 
<iu.:.!d('  of  tlie.-e  t'M->  lairl'  tietjve  in  the  la.M  ten  i.ia  t>  pjfipd  ly  iiuarterlv  reports  and  I  xi 

ilir  rain;  vvete  more!*^^^^  hiiontli,  but  in  the  e.irlier  inercased  dividen'ls  ber.arnc  manifest  ' 


days  of  tie  niontb.  but  in  the  e.irlier  inercascl  dividen'ls  beearne  manifest 
part  had  been  at  a  rather  slow  pace,  m  mos't  sertion  nf  the  industrial 


the  result  b.'ing  a  decline  in  iiirn  list,  causing  a  par  lal  recovorv  at  the 
over  from  November's  .98.7.780  shares  ;  end  of  the' gnart.  r. 

•  o  317,322  111  the  past  niontb.  \  The  uplift  (,f  priees  was  general 
.vear  ago.  Deremher  iiiruover  was  I  and  especiall,'  o  In  Ihe  preferred 
338.,riU  shares.  lotal  share  inrn- I  issues.  3,i  nf  wliu  li  made  new  Inghs 


higher  whih‘  Inucd  .Steel  g-ained  IU  is  siatcl  '  '  foh  I*"'  '2  month.s  of  1931  wasjfor  the  year  at  ..tie  time  or  another 

points.  I!uihlui.g  Products  showed  ■  hale.<  lor  lire  first  (u™  |  f'Jhiparcd  w  lilt  .  .«:;9.70.  in  Deeember  'I'lic  efTeei  on  market 

.1  tiei  giiiii  of  1  N  points  and  Domm-  months  of  the  fiscal  year  which  be- ■  i”  '■’’(•cm- ^  valuai  tons  was  marked  and  the  iii- 

‘on  Steel  ami  '  oal  gained  a  point  to  gan  October  ls(  are  virtua  Iv  the  '  IT  "T  ‘  '  ™  ‘'‘■ 

s.  te.-ordttf^  a  new  high  Can.idinn  same  as  for  tl.e  correspondi^nL  ne'-irr'r’l  '  <  •'•f*  dustrial  market  valnes  of  ,82,616.181.- 

■"  - . -  - 


each  a.Iian  ed  ■«.  Massov -Han  i_s,  November,  hut  milder  weather,  eon.- 
I'oekshuii  PIoM  li'.ili  came  oat  ,  pared  vvith  rteeember  a  vear  ago.  re- 
higher.  and  (T'Ti.miiii  held  iinrhanged.  diieed  the  volume  In  Mi'e  fir.st  three 


""f"  ''r-  "r"- . . .  >'■•»'' !  RgAny  jn  Rcciriu 

came  out  ui.  ami  (be  preterred  T  gains  and  IShi.sses;  iiiil. .ted  stocks,  j  IlLfli/J  IV  IlLUlUll 

stock  w  a.,  up  I  point.-'  I  ha.ers.  Minited.  caoe.  and  7  Uoses;  mines.  1 .  gams  . . . 

I'lic  new  pian(  of  Thayers.  I.id..  ai  ‘''"d  1  >  hi.s.',  ;;;  unlisted  mines,  11  Keport.s  have  been  '■urrent  in  fin 

1  eliMieH..  'xiriin*,'  'xpe'  Port  .'staiilc.'.  is  now  in  operation.  .Taiiu-  and  6  lo.si'es.  ,  „  i  i  ,  i..  .i  ,  .. 

.■si  reiigtli  M.1S  general  among  the  'The  storage  rapacity  is  about  ."..nno.- I  .'■'ales  lofalleri  1.026.331  shares,  ' ''*  ' 're  es  i  rm.  le  pas  wee, 
M  lie  issues,  (  clamse  being  a  .‘»f  rung  .  f'"0  gal.  and  is  exf.ected  to  rc.siill  'omt.ai'iil  with  1,399.793  in  Novem-  lb'"-  at  'be  annual  meeting  of  Dts 

iiriornies  in  operation  of  ahoul  her.  br  ing  the  seeoml  bighe.si  monlli  tillers  (  orporaiion  -  S.',igriUiis,  l.td., 

)ij  a  leai  .  Sales  of  the  .  om  "1  'h''  >  Prices  were  stronger  '•?  be  hebl  in  Alontreal  on  M  ednes- 

for  the  fiscal  vear  ending  He-  during  ."ive  month.?  of  the  ye.ir  1991.  day.  ..latitiary  9ili.  tli.'  '•esignations  of 


text  lie  issues,  (  clam-.se  being  a  .‘»f  n.ng  .  f'l'O  gal.  and  is  expected  to  rc.siilt  'omeai'eil  with  1,399.793  in  Novem-  | '"'"■  at  inc  annual  meeting  ot  IJts 

featur.'  M  itli  a  gam  of  3r„.  Krip'k  i"  •■•■.inomies  in  oiM'iatioti  of  aboiil  her.  br  ing  the  seeoml  highe.si  moni it  1 1 '11'''''?  •  orporaiion  -  S.',igriUii£i,  l.td., 

Silk  ;)d\;iiit-td  I '.-j  points,  and  Regent  s.'iO.non  a  .w-ar.  Sales  of  the  .  om  "1  ih''  >car.  Prices  were  stronger!''?  be  hebi  in  Alontreal  on  A\  ednes- 

Knitting  l-'i  [loiiiis.  I  elanesi'  pre-  pap.c  for  tlie  fiscal  year  ending  He-  during  ."ive  nnjnth.?  of  the  ye.ir  1991.  day.  ..lantiary  9ili.  tli.'  '■esignations  of 

ferred  was  up  I'-j  injint.s  on  the  eeiuber  31.  1991.  are  within  29;  of  eg.sirr  in  seven  months.  <',ams ,  •Aaniuel  and  Allan  Broiifniun  as  pre 

week,  while  Wood.s  Alaniifactnrlng  I  1933.  and  profits  for  the  period  w  ill  ex.-eerie.l  lo.s.ses  in  .Tantiar.v,  l-'ebrn-  i  sidcni  and  vice  piesi. lent  of  the  coni- 


fiii'ferre.l  gained  2  polnt.s.  •  iiniii.i 

.Among  111.'  liistilh'ry  sh;t,ros.  Dis  ing  yr 
tiller:  Seagrai. I  .-.dvain'cil  3  points  m 
extremely  beav>  turnover,  while 
Hiram  Walker  a.Ivaiiced  The  owi 

prrfcreril  stock  gain.-d  U  and  <  .tna-  ,'sts  a 
di,in  Imlusirial  Ah-olnd  .-atn.-  nut  ■,.  c 

blgh‘"r  Krewers  and  Disl tilers  gam  |j,,|,  f 
>'d  1“  .•en:.  Ki  .  wiiig  I  oi  p.  pre  ,.,.nmv 
ferref.  Ill  'be  bcM-rtig.'  gronp  lost  '/.itinn 
i'^%  pom's  while  III.'  roiiitnori  s'oek  ,,,)  |jp( 


•  oniiiarc  favorably  m  itli  the  preced¬ 
ing  year  while  dcelmes  were  in  the  majorill 

•■■‘  '7  ■■'■  in  A pril,  Ma.v,  .Jun..',  .Inly,  Seplcmhr  r. 

1  tinii.lii  rtiseiiil  Oetoher  and  November 

tiwmg  to  the  ftiei  that  new  mi.er-  LeHre  Tear  In  Tomnlo  » 

ests  tire  in  rpiilrol  nf  Canada  Bks- •  With  the  end  of  1931  the  niergi  d 
'  tnr  (  Vt..  tbr'vtigh  aequi.sitioii  of  prior  .  Toronto  Sl‘;>ek  Pxehange  eompleted 
lien  bonds  and  .'i  largi-  amount  of '  eleven  months  of  operation.s.  Hie 
eonmion  f.toi'K.  fbr  plan  of  reorgani- |  amalgamation  betw.-en  tlie  ijld  Siaiid- 


stoi-K.  fbr  plan  of  reorgani- j  amalgamation  betw.-en  tlie  old  Siaiid-  ;  ; 

hjrh  wns  to  bavo  been  plae-'ard  .Stock  and  Mining  Pxehange  iind  °}  '■OfP'inA-  "?  '' 

■e  bundliolder.s  has  been  a1-'lhe  old  Toronto  Stock  Exchange  be-  ,  ^  in.im  lal  l  ime: 


..on  advaneed  tor  the  reported  resig 

nations  is  the  i-rimma)  action  recent  '  erporatu?'. 

!>  t,-iki-n  bv  the  nominion  TJovern- 
iinuit  in  w  bn  ti  Ihr:  Bttrnfm.in  broth 

er.'-  a.e  involved,  ll'r.remo:  .n  t'«nkn,r.to 

Alilnuigb  file  reports  state  that  thn  ! 
i.sigiiatiop  ot  the  Brotifmanr-  will  be  i  .  ,  ,,  „ 

M  l'r,.'  .-.f r. rt  ....  I  t'eRen'  Ixniitiiu:  Milk- 


<  omv»anv 

\  GonHycar  Tirf>  A*  Hubber  of 
Canad» 

<,'l«t!l 

■7c  Po  l 

outfl.  : 

i'.  .:mi  /jod 

Kelvinator  of  Catiuda 

•  %  Ttrf 

'lOG.OOU 

Latxr  of  the  Woods 

Langlpye  1  -td 

,  e-  p-r-t 

rr.-( 

Tl.oOO.'HiO 

«.>6y.7uo 

•  P  r  l.^-carc  1.0  l  td 

1 

,'7  *'nav  I’rv' 

»  C,  \\  .  l.liidBi^  ■4;  Co.  Ltd 

1* 

fi»l 

L>36.;>nn 

1  i  Marrus  Loew's  Thca.  Ltd 

1 

.  %  Viet 

-Tboa.roo 

»  1 

^  I  Mockinnon  ttocl  Lorj* 

.  T  P'cl 

^17.5,000 

-  1  Mapir  T  -af  MiM  Lo 

t  j  MfiBtry  Harris  Lo 

VT  Prcl 
.-Cf  Conv.  I’rs' 

tTJ,089.f;00 

:  Mill  i 

*  1  J.  S  Mitrbfll 

6%  Rri-t 

1%  1‘:rt 

•  1 .000,000 
NM4,:t»0 

■  '  Mi»irs  1  4d 

1  ! o'p  Jan .  1 .  1  '^5  V 
'ey,  i'.et 

fJV'.OL'" 

'  Morarch  Knittinjc 

Montreal  Cotton* 

Moore  C'oro 

Do. 

:  Mt.  Kuj  al  Hotel  Lo 

i  ■-'v  Fret 

7%  Pref 

TT  '  A'’' Conv.  Prel. 
"T  "P  "  Conv.  Prof 
6''i  Pr.-f 

Ti  6'',000 

•T  a, 000 ,000 
^3,287,000 
31,677.700 
56,814,800 

j  Muirhrad  Cafe.  Ltrf 

'  ’  ?"t  i''el 

'u7.9.ti 

1  N'ationni  Hrrwerie* 

National  Grocir?  Co 

,'c  Pi'-I 

7'';  Prof 

^2,.  JD.noii 
'2.0a3,2OO 

!  S’at’otial  L.  'L  Tower  t  o 
:  New  Hrunswick  T'owct 
*  Niagara  Wire  \\>a\ii'C 

j  Pro:. 

V"?  P'l-f 

3'^,  I'rcf 

il.HO.OOO 
M. 000,000 

:  North  Star  Oil  1  td 
*  North.  Mox.  T.  T^ca.  Lo 

1 

•  %  I’-n 

-.v  p,of 

1.000,000  1 
•1.000,000 

Ogih  Flour  Mills 

Ontario  Sdk'ut  f  td 

77,  Pro! 

.'3  Pirf 

'l'..00U.U00  1 
;  LOGO, 000 

Orange  Lriirh.  l  td 

tst  I’lOl 

''0.40,000 

1  (Ottawa  L.H  A:  Poa^  t  n 

bMR,  r,r' 

M.eOO.OOO  1 

;  Fell ‘.Tier'',  l  Hmlrd 

.'"3  P'H 

%'t.j7,100 

1  FpiimanB  1  <d 
'  f’crtal  TO  ^  •  able 

1 

6"r  T‘r»l 
.‘•i  fr.-f 

M.OTo.OOO  1 
'30,520.:  00 

I  I’ciwer  1  orpo^atJon 

6':.  ,;,r  freJ 

'a., 000, 000 

DITIDETD  50.  So 

'  aiiicatuiri  |  Notice  5.S  hereby  given  that  rju  the 

,  ,  „  I  4  H-  ConinickU  Stock  of  this  Comnany,  the 

‘ s’*iM''!’of nVt tiro';"'.!'  '  i  Directors  have  declared  a  Quarterly 

Caiiab'r!  at  to.)  asii  sir- I  tiividend  of  lot ,  payable  on  the  iFf 
on  CO  dax?  Motir'’.  Jay  fjf  p*ebriiary  to  Shareholders  of 

iin<;4;e>.'oh  co’itayi: 'I'.’br'M**  i  record  at  the  close  of  ti‘as't'.ess  t'"** 
itonhj'B.-rru'dd'vidi'od‘.Mi5t)i  day  of  .laiitiarv  1935. 

Itr.irpni.at  ICVli.aiidru-'-rucd  r,. 

i;..,  .  Huir  1)1!  Bv-  Order  of  Ihe  Hoard 


Itrrirpni.at  1  OVe.  and  a.  '-ruca 
<ltva.  c:!i  a'-y  dw.  dMlc,oi!j 

')"  dayc  nol.vn,  2.V.  1'*C,  t'.  [ 

D«>t  pr*.»v1oloi'  • 

UiT  proL  divid^iidtE 
I  'Rholcorio  uait  a*. 

no  and  aivrutd  dive,  on 
PO  da)-"  noticF.  I 

sf  no  and  accfueu  ; 
dividend*.  -  , 

UrdTTir.  B*  no  plus  accrued 
dive.  oD  ilO  davB  tiolioc.  j 
Kodt'crrabl**  af  j 

Uf»Hrrm.  nn  d<»  dnvj  noUcc 

ai  I 

♦‘•allablc  a*  10  >  .  ' 

!t€»d«?r'm.  a<  aiiV  M.trf  on  bO 


By  (Jnicr  of  (he  Hoard. 

1'-  K  VOLLOCK. 

'  ^BecreUirv 


MoDtreal  Tramways  Company 


l*ITinF5I>  5011(1. 


NUtICL  !L  herebv 


davs'  TioUc' 's'  HO  i  dividend  of  TTVO  D0EI.ARS  ATv't’ 
at  s-..cb!'rWENTy-m  CENTS  ($2.25)  p-- 
'.asdr '  araourt  as  holders  I  Share,  for  the  quarter  endiug  Dectm 

sgre-*  to  accept  In  whole  or  {jgr  193-t,  has  been  declirtrl 

in  any  wpon  the  paid  ID  Capita!  stock  of  thr- 

r,on.  Company,  to  Sharelxolders  of  record 

Not  subject  to  call  ,  on  Saturday,  the  5th  day  of  January. 

Not  rubjppt  to  Sit  M935,  at  12  o’clock  noon,  and  payable 

todeeni.  in  whole  or  in  part  oD  Tuesday,  the  lutJi  d.'iy  of  JaJj'iap  , 


3*^  at  anv  tiTpr  at  lOo  :  107^ 

d  I  aUablr  in  wbob’ ‘'f  i» 

1  order  of  the  Boanl. 

at  l\^%. 

Iu  0”^'”*’^^'^'''“’^,.,.  o-  in  I’ATRTfIK  m'BKi;. 

1?»  1U*df*f*fnabI»'  ^hoTr  o.  in  | 

Dart  at  lit)  and  dividend*  Secret  ary -1  rca.surcr. 

•  itcdcrLIdfaMoT  T'rlday,  December  2Stb.  i;';lt. 

flrdccTriablF  ai  1  L>  $  ■  — — ww— * 

lob  TliKjofmabiD  in  wboli  or  tn 

iTcrr  r ADlurn 

.HSir"'"" . .  1.3.2  CTS.  SHARE 

'.0  Redeem,  at  HU  and  ic'xrcgl  *  VIM*  MiirtllU 

on  60  days  noticr-.  ,  _ 

I  'r  Redeem,  at  the  ir.a'-ket  price  '  .  '  r»  •  rx 

up  to  JllO  per  share  or  on  President  TOrbCS  KcvnG'A'S  UC- 

00  days  notice  on  any  d:,.  ,  .  r  c-  . 

.late  at  110  with  occrutd  velopinent  Work  or  FlP',1 
)k  red^sron  00  days  noPce  Quarter 

’  ''Sr^inda.^j;MdU;"on  I’>  Hn  mlerim  report  e-A.ermg 
‘10  <iays  notice.  ;  Operations  for  the  three  ruontbr- 

ic  Noii-c-aiiabie.  .ending  vvith  November.  Teck  Hugfu  > 

'^dMd"nTda^V  ^  Mineb.  Ltd.,  showed  net  pro'" 

Red'.cni.  in  whole  or  in  part  fiotp  operations  of  ?55'S,561  tO  v.  bi'-b 


al  110  and  accrued  diva,  on  :  jg  added  other  tneomc  of  ?32.9::7. 
.-my  dividend  date  on  .10  ;  ,  ...  ,  ...  .  7. 

and  credit  re  bullioti  lax  off  ‘  i 


6,':«4..A0U  l  lh  Redeem,  in  whole  or  in  part  against  DoniinlOU  iUCOtllP  ill  _l99i 


thr  olciSmmJ-  "hen  offer.M,  in  officiar 

hlxehange  iiini  '-Of'l'iuiy.  m  .‘onversation  with  Mteiioocc  Eram . 

i  x-ehinee  he-  T*"'  l'"mn'-ial  Times,  slated  that  ho! 
as  of  I'eb  )  ""  ktu’W-Ieilge  nf  :iny  .sui'h  do- j 

..'inriino  t-.iiiM  'Olopment  I  Rolla-id  rape:  C 


1  ‘a  PC'ini.s  wiiiii-  llie  e.iiiitnoti  Moeiv  ,d  before  buiulholder.s  has  been  al-'the  old  Toronto  Stock  Exchange  be-  ,  ,  '  '  *  ,  ,  ■  e  a.  u  lud, 

shaded  ■'»  \\  alkeryille  Brew  erics  ,  I,,  iip.wp.  ft  is  understood  ing  physically  effected  as  of  I'eb  .  1,  ""  "  .iny  .xm  i 

wa.s  off  10.  ret". X,  w  hi!.'  t  anada  Kud  interests  now-  m  control  do  not  :  In  this  period,  and  including  ,Jauu-  't'l"PTt’n 

lost  (anada  M.alting  advanced  ,  pppppj.jp  ,p  jp  pf  jbe  things  pro-  >  ary’s  figure.?,,  for  the  sake  of  com-  — - 

's  ami  t  iina'iian  \\iiierie.?  sold  'iP  popej  tp  fb,,  pj.-,,,  pf  reorgaii1-.iiatiou  .  parison,  the  past  yea.  brourht  in-  /_  'FAfc-  Ititutn 

'4.  Nati.mal  l.rewi-rii'S  eomnmn  wRir],  bj,y  been  dropped  nevv  ■  ten.'iive  oetivity  (ly  both  the  ininiug  -  -*w!.  I' 

gained  1'.  points  ..ri  the  wm-I.  and  p^.p  understo'v.l  to  he  in  course 'and  indiistricl  Hoots,  Volnine  rearh-  ■ — . . 

the  preferr.-.l  Mm  k  was  np  ;■  pf  preparation,  w  itb  uo  d-u'e  Indi-  ed  a  scale  eomnarable  w  ith  th.'ir  I'est  pp^-r,-  igupplv  Again  rnereag..,! 

tatiadt.-ni  l.ron-’e  ;  riowe.j  i.eiute.i  rj.t.ed  as  to  when  a  nieeiiug  lyf  bend  .previous  vears  of  indii  idmil  opera-  rmnn:-  I'ctt 
streuitth  m  the  eunlpraent  group,  .-.'i  holdr  rs  may  be  . mil.  .1  In  tin- m.-an-  lion,  .ind  m  (lie  ease  of  tin-  mining  Tp.,.vtiiie  l’l■r...llet■uv  i 

vancing  2  points  III.  Ihe  wei-k.  (  aiia  li.ne  Imsines.s  i.s  icp.jrted  to  In-  went  to  an  all  time  liigb  I’ltis.  a<'  Voi-.n')-.  APne. 

dian  Car  eommon  wi's  np  's.  "'"1  .salisfai  tory,  w  ith  the  general  cording  t..  ib(,i  exebange.  .-oust il iifed  r  ...  ppfuMM  Ri-bl  i. .  Tix-  T’r? 

preferred  off  ^  ..  while  Naiional  .  le.-l  .,,|,|;,,jp„  better  than  "  wa.s  a  vi'.-ir.;i  ree.jril  t.mong  Hi"  world's  sei-iiriiv  ,.||4  ,,|  V'rown^ 
r.ir  vv.-is  lip  ;,gp  Jiusim-ss  m  AAT-.si.-rii  ( 'amnia  '  markets  in  1931  ,  in,., .o,,-,. 


gained  1'.  points  on  the  week  and  p|.,p  ,y  ,,ndei 
Ihe  preferr.-.l  sio.  k  was  up  E-.  pf  preparatio 

Catiadiaii  Krou-’e  .  bowed  i.eiute.i  fp 

stremith  in  Hu-  eunlpraent  group,  a'i  hoi-hrs  may  b 
vancing  2  points  on  Ibe  wei-k.  ('.ami  ii,n.-  Imtiine 
dian  far  e.immou  was  ui.  -'s.  ""'1  f;.ii-|\  .satisfai 

preferred  off  while  Naiional  Sl.-.-l  ;,,(,|;,tip„  bett 
r.-ir  was  up  :,gp  jmsiip- 

Oils  Held  Strjiil.i  lia;  picked  up. 

Oil  issues  liel.J  ;  leadv  tbrollgliolll 
the,  pcrioil.  prii-i:-  moving  williiii  a  Imperial  (HI 

'otnparativel,'  n.-irrow  range,  with  r,o(iki,.'ig  lo  i 


turnover  fairl.i  lie.-ivy.  ,<iipert.  .u  leimi  jmJii;'l ry  in  '  anada,  (I.  Harrison 
Petroleum  was  Hu-  feaiuri-.  eoniing  .'xniiili  presnlent  of  Imperial  Oil  Eim- 


out  I  ■'^4  poi.-'i‘i  higher  whil< 


national  I’.-l  rol.-iiui  ami  Met  Hit  i-'roii  Company,  l.imil.-il.  ays: 

Iptiac  advani-i'd  .iinl  jioinls  res-  "I, ike  ilial  of  all  major  imliislnes, 
pprtively  Iiii|"-ti;H  cil  gained  tip-  p.-lroleum  iinlii.- t n 's  fiiliir.'  e- 
and  Eariaiimn  <iil  '-"Id  np  H  A.  dependeni  upon  Hu-  .x.dutioii  of  ex 

Oil  and  t  rov  n  Doniiuion  In  Id  i;n-  isiirig  worbl  w  nb  .  .  .inomn-  proli 
changed.  lem-  Its  diffn-ull n-:-  aniedaie  by  .i 

In  the  food  and  nirr.-lKi.’idi,' mg  eonsiilrrabl'-  tnar;:i.!i  lli.'  .) iffl.-iilt ier 

hPCtioD,  the  I.ohlaw  i.':'iie.s  lirew  under  w  hteh  all  indusi  l  y  has  lab(>r 
most  atlr-ulioii  tin-  "  A  "  I.. .-It  ree-  led,  and  so  in  the  exen  ise  ot  ingenitl 
ording  a  m-w  Iul-Ii  at  1.8'...  coming  ty  lo  i.-.jnee  .-osts  ami  lo  improv. 
out  1  point  luglii-r.  wl.ib  Hie  "'H"  products  it  lias  l.ad  lime  to  nuike  ini 


i;  pieked  up.^  _  Total  voliinie  reached  311.3.53,199 

■■’■  shares,  Ihe  i raiisaei ions  ..>f  wliieb 

Imperial  (HI  were  .$414,629,179.  Of  ihi.'  Ho-  mm 

r,ooki.'ig  o.  the  fuiure  of  Hie  pe’ro  ing  floor  aei-ounb-d  for  932,9ii!'.9.37. 
jm  iiidlisi ry  in  '  anada,  (I.  Harrison  ;  i^htire.s.  over  77.000.(_'00  greater  Huin 
iiilh  president  of  Imperial  Oil  Eim-j'he  previous  year,  wliih-  Hie  indu.'. 
iti‘.l  ami  I nteriu" ii'iial  Petrol,  um  [  "'ial  scHoii  at  8.112.1.81  .'  liares  fell 

iiiioaiiv  Eimileit  .  a \  s :  onl.v  2,00U.('""  shares  le,s;i  Hi:i|i  the 


Inve.sting  Ml  I’rri'peruv  Nn  1 ,, 

N'oramla  Aiiue,- 

City  Refiited  Rigb'  (■  •  Tax  Pr-- 
lily  i_it  I  I  own 

A  Year  <it  (I'onv aleseeLiee  m 
Anierti-an  Bond  Market 
Bond  Markef.s  t  loced  1931  .it 

lllgbesl  I.evels 

Metleer  Would  (  nt  Inleresi  oii 
A  aiii'ouier  Debt 

Hon  R  K.  Hanson  on  the  I'ro.s- 
pcel;  tin  I93-5 


lak.Mha.  or'all  mtOm-  imlustn.'s.  ; h-<  Vear^f  indus.nal  .,-admg.  L  'KvarM^ 
lielrolenm  mihitfi's  fiilnr.-  i;- '  I"  value  mipii.g  l  rading  ae‘-ounted  Mirinmes  x;b-ii-|.  m  rritei 

rig  worl'l  wi.l.  .  .-.inomie  proh  Di  till,  i  s-paliL',. 

s  Its  diffi. -nine-  -.niedaie  hv  I  lo  a.  lack  of  data,  aei ua I  '  ompa '''son  Ui -iiilt  i  -  .,ed,,rdms  ..nd  Infer 

S'.lrrahle  margi,:.  ihe  .1  ,ffl.-ult ies  i  " "'■’'  ""'-  i''''-  f-J*-  o  "‘I.', f.' 

1  1  II  I  .  1  11  both  floors  I.sliniates  low.'ver,  hi'y.'l  Kailk  KevKW  ■  vVnrl.J 

er  whteh  all  indusii  v  has  ]ab(>r  ;  "oor.-,  i,|,iiiii,o  .  "v  '  -  •  ..  i,,., ,  Pr,,,.,,,.. i,-.,. 

•in,.  .11  111,'  i.M'r.  iui.  r,t  in-'i-.niii  .sliow  that  till-  dollar  ari.ounts  ot  the  "  la  ul  Trodtlvtiou 


out  1  point  luglii-r.  wl.ib  Hn-  ‘  i’,''  |irodilcts  it  lias  bad  lime  to  nuike  ini 
stock  advaneed  i.icii-g.-  AAe-.-toii't  portanl  iirogn-ss.  At  Hie  saine  time 
gained  point  tis  .ini  t  oiifailidal.-.i  j  it  has  lutd  lime  to  make  iinportaiii 
Bakeries  w  liih- . '.ma.iian  Canners  :id-  progress.  At  the  same  (iiip'  it  na.-. 


vaueed  w’ltli  tie-  .  i.irn  eri  it.le  pi. 
ferred  adva.neing  ''.x.  Eaurti  Seeon 
•sold  up  'J".  while  ranny  l-'.-irme 
and  Doniinior.  Stm-.-s  .'.-..‘li  gained 
Cano'la  A  inegar.-  advane.-.l  am 
i.Aanada  Bread  .-aim-  out  poin 

higher,  Idik.-  ol  'he  AA'i-'od:.  game, 
a  full  P'Ol't  an.i  B  <  .  raeker,  pr.,- 
ferred  game.)  I  the  L'r;.>n  us’i# 
showed  tdiericih.  AU.erta  .Facii;,! 


'rTaiu  advaiptv'ig  P;-  P'vints  .ind  the  rtatenvent  'o  shareholderr 

preferred  '•  N  Baw'f  '.rram  pie-  tbat  sales  of  tlie  company  in  1934 


ferred  came  out  1-5  points  bic'ner,  were,  larger  Hian 
■vhile  the  eonini'?ii  stock  in.vde  it.«  year  in  the  eompa: 
first  board  h"  appearance  for  sonD-  rials,  however,  a 
eonsideratilr  time,  off  22'-j.  mitial  regar.ling  ei 

Piipers  (ufineil  (iroiin'l  l.oldors  must  he 


.'due.-  .-osts  ami  lo  iinprov.'  '"'i  sections  were  .-..rrespondirigly  Fur  rra.P:  Tla-.  Be,,, Miffed  i.y 
s  Ii  h-i',  li-id  lime  lo  ni-ike  in.  "‘S  <'"Uf raste'i  with  oilier  years.  I  raiisport 

nro-’n-ss'  Al  Hie  M.in,.  ti,,,,.  ''  •'e  policy  of  making  luildie  the  I',  C  Durialid  Revi.-ws  Hie  Elcr 

i-.d  7ime  lo  male  hnnorfiiH  '  a  I  lies  of  al  I  t  ran.saetions  w  as  adopt  ■  I  n'‘a  I  industry 

Al  til.  ';-.m,>' I inii'  it  ii-i  ■  ainaTgamatioii  Tlie  Toronto  Rising  Tr‘  n.i  ol  Phene  Mes.'-a.ges 

le  m  (  .n-pl  ,  I,,  m-lint  ti  '  i.s  the  first  on  the  Business  Index . 

!v  high  ‘level  of  einplo'tneni  eoi't''"''"  'o  voluiilanly  adopt  the  Soim-  K.-'Icelions  1  |.on  Keon- 
I  •  ‘  .  nrurli<»f'  oimc  (  risis  ... 

itsearnmg.s  l.irgely  ,n  world  _  '  •  investors''  for  In,,,,,,- 

.  Ml  a.ld  materially  to  the  .na  i„dustr,al  floors  were  ing  ,Suh;a-.nhers  ,  .  ..  , 

\iono  ^  ^  ^  similar,  .liffering  from  each  other  Business  .if  199.3  lo  he  on  Higher 

.  _  ....  oniv  bv  minor  fluctuations  inducpd  rcale  ...  r  s;.  . 

.ri  ,x  I  iiii.iienii  ,1  .  ind'vidua!  event:-  Both  Eectioiis  Inr  tabii’f'  of  CurrenciCi.  and  the 

ipanvn.g  the  .  inreni  fin,,  jjiade  the, r  high?  for  the  year  as  re-  L'epr.' -con 
2t"  per  haf'  on  the  corn  gards  prices  and  aettvitw  at  the  be-  Intere.t*  Rates  Rcdiji-eri  -qx  au.. 
ires  of  British  Araericari  Oi!  ginning  of  April  and  both  had  acorn-  ericaa  Banks 
1  Ftatenient  to  shareholderf  ,  summer  drop  and  a  consequent  Bank  L'eposits  Showed  Sharp 
es  of  Hie  company  in  i9o4  ; , -losing  rise  While  the  interest  cen-  Increase  in  November 
rger  ihan  in  any  previous  ,  „.ed  in  mining  the  first  part  of  the  c.anad-'i’s  Mineral  Output  Tm  .sr, 
the  company  .s  history.  Offt- .  j-p^r.  the  industrials  absorbed  the  Per  C  ent,  in  1934 

‘•"lent'c"  "'ii  Year  Opened  AA'ith  M,-,st  Alme 


nn\f  rnbl(»  pM  -  bten  ablr  in  rjnaHa  lo  maintain  :i 
l.juira  Suc(^»’ii  relatively  biali  bnH*!  of  ‘Mnpbtyinrni. 
I'at’uy  arol  by  its  <*ariiiii;:s.  larL’^i'ly  in  Avrirlr! 

•'.'o'li  y.^.  markets,  in  ;$(b)  ?nat('riallv  to  ttic  na 

!vaii('(Ml  and  tiunal  iiiconic,' 
out  lioiio  ♦  ^  • 

•  Wi'HHpi  cairu'd  Kri(i>h  \  tiif‘rii*aii  Oil. 

I  arRor,  iD'e  V  •  •  orripan’' Ov  •  doj 

ir-  5Tra?n  (lend  of  20*  per  Lhar^  op  t)K  rorr 

Mliurta  .PaciFir  rQon  sharos  of  British  Americap  Oil 


I  Rolhi’irj  Peper  Lo..  l.M 

,  PvUE'gf!!  Motor  L'ar  <>• 

St  Iw^Ttnce  Corn 

i  St.  Lgtkrp'np*'  Mdh 

■  SL  I.^wrpncf:  Flour  MiIIii 

I  Shcnnir'  M'jtl-am,, 

^  I  Sibf’“HiH‘d  .  FLiiricp 
H.  L'!!n»jD  ^  t'or'.v*.  l.td 

j  GitrpS'jDt*.  1  tij 

^  T'own 

!  Sis»udf»’'d  r'o 
,1  I 

'Siand.  r  ^  ^fatrrI»!l» 

I  S^anticMij  T  rd 
•»  I  Sleel  Co.  of  Cai'adw 
j  Stop  &  Shop  I  Id  .  .  . 

^  j  S'lpcr^ilk  H(7eiFn'  .  .  . 
I  pptf.  ('orp  .  .  . 

;  G  T:*Tpbt.\‘»i  T'(a 

f  Thaypr^,  l.td  . 

■’  j  Tbnft  otorrs  LH  .  .  .  . 

1  Tip  Top  Tailor#  . 

I  TooKr,  pror.  Ltd 

0  \  Toronto  Llevators  I  t(j 


Tijckrt*  Tc»bac(‘o  ( ‘o.,  I  Id 
Twin  City  Kapid  Trans  . 
Unitc‘(J  Corporations  l.td 


1  Cr.it.i'd  0104^1  (''orp 

10  ■  Vinu  Bitouit  (  'o'd 

i  Vi9(j  HiJC'Pt  Coru 


*100  000 
iJ.OOO.OOO  til 


tl. 200,000  00 
:i;i4,80U4OU  7 


!m/»cf^v'i&’brtoc:  *(3.507.  making  (bo  estimated  sm  - 
Jan.  u  lf»3r..  .phis  baiauce  for  the  three  month 

Ufydeenu  on  00  day?  noltcc  at  i  eQiiivalmt  t/'  lit.?  eenfs  l»‘’r 

Ro*®fmT,l'^wTorol“in%'.rt!'’ha^^^  the  4,807.14  4  shares  mj* 

on  any  div.  date  on  30  days  j  Btauciin^ 

notirv  at  HO  and  accrued  j  During  the  quarter  under  revi.-w 
Redtt'Se  on  60  days  notice  [t-be  company  treated  9i.i40  dry  Ion 
at  10)  aii.i  accrued  di'3  of  ore  and  re-treatc'J  46,173  tc.us  of 
Noncallabi.-.  ,,,,,,,  ,  ! tailings,  from  which  v-as  reenverd 

Redeeniaolc  at  400 ‘Jd  per  ,  ,  ‘I  ’  ..  ...o 

J,hare.  I  (less  bullion  (ax  $127.49,1  $',168, 69,.’ 

H»dc€m»ble  at  soy  tin-e  at  '  or  $10.59  per  ton 


T'-ef. 


♦3.460.0e0 

T:hl32.SOO 


105  aud  accrued  dividentJs. 
Not  Fubj^t  to  calL 
Call  in  whole  or  in  part  at  105 
and  acenwd  dividend?. 

Ucrlco.fii.  o’l  60  day?  notice  at 


Ttpr 

H49.300 

100 

$!  10  and  accrued  divideude. 
Calleble  at  110  aod  accrued 

ot-vr  Pref 

511.250,000 

85?* 

dtvlck’uds  oil  30  daj'S  notice. 
Redeeru.  at  any  titre  ou  60 

>•7,088.000 

91 

days  notice  at  105  and 
accrued  dividend's 
Non-callablc. 

prel 

81.379,500 

too 

Redeem,  on  60  da>i  notice  al 

'•Z  Ti-f 

H.tflO.vOO 

J8a 

110  and  accrued  dividendy. 
Redeem,  at  1)0  plus  arc.  div*? 

6%  Pref 

5400.000 

* 

Redeemable  at  $43  p*»r  share. 

Frrf 

56.496.300 

If 

Non  callable. 

r,r  Prof, 

.5'555.550 

• 

Redeemable  .?12.'»0  per 

(^5  Prpf. 

'515.000 

53-60 

share  plus  accrued  diN®. 
Redeem,  at  305  and  acc.  divi. 

-A"  1‘rcl 

•350,000 

110 

Redeem,  on  ’10  day*  ijjficr  a< 

pret 

’  ,50!  .700 

HI 

109 

$1 1  phj‘3  a'HTued  div4 
Redeem,  on  60  dav*  ij«'»ic'.” 

1-t  T’-rl 

10,000 

HH* 

38b 

110  an<J  a(!crue(J  diviefomj^. 
Redeem.  »jn  Jo  *J  <v^  tjicivo  om 

'?‘^c  l3t  pee; 

':ir2..’iO 

I'J 

Hiiy  dividend  JiUii  at  $-55.00 
and  ac‘:ro«-d  dividenda. 
Redeem,  a*  en  00  days 

t  pTrf 

H. 334. 100 

55b 

ntdice. 

t  all.  Ill  -w'hoJr  or  )•*  pari  en 

•  Pro- 

x3n5.oo" 

any  dividend  date  at  110 
and  ac*'ru“d  d>vc. 

Redeem,  in  who>e  or  in  part 

•  ^0  PrrL 

-I  ,,00,000 

1-25 

on  60  day!‘  not  ice  al  110  slid 
accrued  dividends. 

Uc’dt'Ctn.  at  1 10  per  sliare  and 

I’Vc 

X.VCO.OOO 

1 

accrued  diva,  on  60  daj's 
notic'-. 

Uodeem.  on  any  div.  date  at 

Pref. 

■tf.OOO.OOO 

13‘2 

5*^21  plus  accruDf!  dividends 
Not  fubjecl  to  call. 

i%  Pref 

•■3.000.000 

' 

Not  subject  lo  eall. 

A”  Pr('f 

61, -270  sl'a. 

’4't- 

Ked(  om.  on  60  da;. a  notice  at 

1-V 

$o0.00  per  share  plus  ue 
(?rurd  dtvid'Mids. 

^0.590  6- 
X946.000. 
V470,000 


year  in  the  eonipanv  s  history. 
eials,  li'jwever.  are  very  iion-eoni- 1 
mttiiil  regar.ling  earnings  and  share-  „|Qntlis 
lioklor.-^  must  be  euntenf  witli  the' 


Among  the  paper  .storks  Howjini-  ..-B.ienienf  Hiai  as  usual  the  company 


Keeord  For  Alines 

tlie  milling  section,  .lantiary 


.sales  totalled  30  millious  and  rose  to  j{,..j| 
a  monthly  uil-tiiuc  high  of  66  mil- 
lion  shares  for  March.  The  aggre-  on,., 


rrii'e-  .'it  Higher  Ecvei 
.Alineral  output  for  1994 
fer  '  'ei.t . 


Olliei  Mines . 

Diiliirio  Mineral  Out, nit  is  Near 
'till  Re.-orrI  . 


Siaii.'i  ii-a  1  Summ.'i  i-y 
Aiarkels 


Smillt  pr..lr  rie,l  was  UP  9  point-  has  paid  div  I'leuds  out  of  earnings,  ^jaips  totalled  30  millious  and  rose  to  i«ralor.ie  '  l.aina.m..  (;,-ar,-.<i-i 

Priee  preferrc'l  gainer!  2  and  Hie  'ihe  fiscal  yr-ar  of  Hie  eotnpuny  ,nonthlv  uil-timc  high  of  6i;  mil-  oiliei  Mines 

eommon  2.3  ce.iis:  Abililii  pn-fernd  closed  on  Dee  31.  anrj  Hit-  annual  |,on  shares  for  March.  Tin  aggre-  o„,.,,.|,,  \,in,.l-arounnit  is  Near 

iip  ■'’i  anrl  the  r.omnion  I.,  cetils.  St.  !  staleiiiei"  will  probably  appetir  in  oiarkcl  value  of  Ihe  gold  group  ,,1,1  |.,,,.oi-,i 

l,awTeue('  t  orp.  was  off  ',3.  Hie  ''.A’'  Hir-  ItiHr-r  pari  r.f  February.  East  |  Oiau  doublr'd  itself  in  tins  per-  o.e,.,  Best  I  evel  'Since 

Slock  gaiiu'rl  1',',.  a, 'id  .St,  l.;iw  reiiee  vear  Hie  eniniiaii.v  littrl  iml  earning, S  --o  minions  of  riollars.  vvitile  '  i,,.,,. 

Paper  prefr'rre.l  was  up  1.  of  $  1. 1-3 1 ,.33".  erpi ivalent  after  eliarges  '  ^,1,,  and  oil  groups  siaiFii.”.!  -tummarv  ,,r  s.'eiiritv 

Not  niue.li  ar-livily  was  in  r-vnlenee  lo  I.'H  per  sliare  on  Hie  2,6--.')l2  j-q  tnilli.ius  lo  802  mil  ' 

in  the  ehart.-rr-d  iiank  ‘-.  roup.  ;  bares  onfslandiug.  *  lions.  ' 

although  Dominion  Bank  gained  9  a-  -w  -.-  -■•  third  ritiarter  '.'f  itu’  year  had!  Iiiveslors'  Inriev 

points.  .Nuv.-i  Heoti.i  and  Royal  I'age-Hersev  (iilies,  listed  mining  trading  teelmg  the  ef- | ^  "  it  Void  of '.iru 

advaiired  I.  ami  Bank  of  Toronto  Ac  umpauv  ing  dividend  ebcpies  tor  feett  of  the  number  of  uevr-  gold  is- >  B.--- -ErM  ’  '>.5od-.c,xr  Ti-.- 

lost  1  point.  T  'jtnmerrt.,  ftnperial  134<-.-  .:>!!  (he  preferred  aud  75i;  on  juee  which  ha‘3  been  floated  on  the  ;  81=3"  j  , '' 

M-ontrea!  .fud  B.-inU  or  '".■in.-ida  'irbl  fhe  common,  Page-Hersey  lubes,  si.renyfh  of  the  high  activity  of  'be  i  £^7 '  it  vijs.tt--.Har-'s 

iLuchangpd  Ltd  has  maiicJ  a  statement  to  the  listed  stocks.  Prices  receded  on  a ,  c^n  -Zila-'.-iis  ^  ’.le.aco  T-arr. 

‘Diher  changes  to  be  re‘'ovded '•■ere,  shareholders  in  Thich  it  states  that  thin  buying  demand  and  the  aggre- j  rf"  .x^ts 

F  N  Eurt  'jp  334  Dom  Eugineer-  the  demand  for  tub'alar  products  still ;  sate  vabaes  of  all  the  mines  fell  s  i  '-r  3  ’  3  ra-sT!«r=«'' 

ing  up  3,  Dom.inion  Glass  up  ll'i,  remains  at  moderate  levels,  but ' farther  36  million  dollars.  |c.  f  r  '  Corp” 


I'V 

H  5' ilker-Goodcrhorn  5\ort'4 

1 

Pref 

I'jO.'Sls’slis. 

16 

10 

i  tVestora  Canada  Hour 

.•3,413,‘JCO 

i-L* 

40 

Western  Gram  Co,.  T  td 

pTpf 

?2,000.009  9-11 

n 

Western  Grocers.  Ltd 

.  cTc  Pref 

.51.194.300 

102a 

11 

Weston.  George.  Ltd 

1 

*.  %  Pref 

5900,000 

lio¬ 

ns 

\M51ttali  Can  Co.,  Ltd 

Pref 

.51,900,000 

75 

1 1 

Windsor  lldlel  1  td 

6*  37c  Pref. 

5-2,000,000 

ob 

1 1 

Winnipeg  FIcclrieLo 

•  '^c  Pref. 

55,000.000 

6-9 ' 

19 

dud  .Mexander  d'  .lamc'S 

Prof 

$650,000 

•* 

Wood's  .Mf-s'.  <  •>.  LtiJ 

~'/c  Pref. 

«l,528.-300 

GO 

1  • 

/intmerKnit  Lo.,  1  rd 

Pref. 

$250,000 

77  b 

1 

(p>  .-Nsped.  hi  bid. 

'  No  recent  quotations. 

•tallahic  at 
Ri  d'.-‘.!ii,-il,l<'  IU  1 1 '. 
Redopiuablo  ii*  Ii... 

Rcdci-n  Hbir  at  a  price  !’0l 
fxceediug  J'.'O.OU  per  share 
plus  accrued  dividende. 


!  D.  L.  I-L  Forbes,  president,  in  b"' 
i  summary  of  developm.e.ut  •'  ork  t" 
'December  14tb.  state.:  that  on  the 
.  41st  level.  1329  feet  of  ••vork  ''"a- 
;done  along  the  ore  rone  "vitb  25'^' 


values  of  8,75  ')•,•■•  per  totv  On  the 
42ud  level.  1.341  fi'et  ot  latera!  work 


and  grade  of  e.-f  d'vi  per  tr  u.  T'n 
the  49rd  level.  i.l'M  I'rrt  opened  m, 
gave  296  f.  ft  of  or.,  o.-r'.  au  .-lier 
lage  -.t  .dill  i.if  S.j  r...  I  a  I  ei  a ':ine  S."“ 
li'w  I  'ill  Ho‘  MHi  boii I.9911  f..ci 
of  work  war,  d.)iii;  w"h  “72  feet  m 
o,-<;  averaging  .8."  fei-t  „  i,]ii|  ..(p.i 
gra'le  of  f'.'.O*  flw  1  pi  r  ton  ijn  (he 
J7>tli  level  1,92S  feet  "pc-nc-d  .ga'.e 
'J66  feet  of  ‘jre  H'.n  o- 3  an  averacr- 
vvidth  of  S.S  f'get  -and  grade  of  I", 16 
dwt.  while  on  Ihe  46th  level  392  feet 
of  development  work  was  done  vviH. 


j  The  48tli  level  station  from  Hie  .No. 
[3  winze  was  praetieall.v  eoniplel.'d. 
the  vepofl  eontinui'.s.  Tl.e  erosseiii 
1)11  the  47th  level,  from  No.  3  winze 
Btalioti.  was  driven  (o  Hto  fool  wail 
|of  the  ore  -zone,  and,  .‘ifler  a  diaiuomi 
drill  liole  I, till  been  sent  ai.'ro.ss  tin- 
lore  zone  without  inierseci ing  or'-, 
idriftuig  was  begiin  bot'i  easi  ..inl 
I  west  and  IIV  feet  had  beeu  drivcu 
I  within  the  ore  zone  without  finding 


Kedeprr.  at  110  on  e'j  days  j  ore  Drifting  and  cross-cutting  in 
drift  on  the  46th  level  (.AUnd 
■or  in  part  OP.  60  dav s  notice  '  a  short  ore-shoot  in  a  wide  mass  o! 
at  no  plus  accrued  divi-  joxx-. grade  veiii  material.  Diamond 
Not  subject  to  cal'.  drilling  followed  by  drifting  and 

Callable' on  any  dividend  date  ;  crosscutting  iS  Still  l’l  progress  on 
^9,^°^'^^‘U'®"'5R'-'eatnoand  :t]jg  43rd,  44th  and  4  Mil  lev  els  and 
Caiiabirat  110  and  accrued  !some  small  new  orebodies  have  b‘»eti 
dividends.  Idevelopcd  by  this  means.  No  tail- 

all'**.'’'’' !  iiigs  were  re-treated  'itirini:  111" 

crued  diMdcnd  on  bO  days!  r.  ,  , 

notice  imoTil  I  of  .Nove  iilier  am  Hie  o  <1  mil  ' 


i-nicH  diiidcnd  on  60  daj  s  ! 
notice  ’  i 


',0  ila.'w  rioiii-e  at  lias  l■‘.‘eu  .■leail‘''l  uti  iiml  el' 


lOVand  dividends. 

Redeoir.  al  110  and  dividend 
on  30  da  vs  nolie... 

Not  Mibjeet  to  call. 

Callable  al  par. 


9.7  2  p  "7  p"  I  p 
C.  i  v  V  ' 

C.  F  F 


Inveslor'-'  Index 

“  i  *  i-  Ol  d  of  ana 
’  '  ..)od-.  c.'ir  Ti:  e 
.  r  r*  *  i  :  n  * ' .  a  I  O  ' 

'  '..T  ."amts  ' 

I  '  t  Mjt.'e:--Harr..s 

V.  a  .  ’.!e  -.oo 

:t  ?  :  I'-r.'.rav!  '.a.otj 


>.  V.  Of’I.MOAS 

i'if  .A'.lvisorv  tiervicci  con'inue 
moderately  bullish  regarding  the 


in  leading  tudustrn*: 
Fitch  luve-Mors  fii 


llte  iitilanee  of  Hi"  w  i'M''r  mo::His. 

AA'ork  is  bi'ini;  done  "  t  .  'Mm-  '  laiimv 
Ilial  were  staked  for  the  ei)iri|i:iii;.-  Vi 
the  Sturgeon  fltver  'lA:-itii-i.  ilie  re¬ 
port  slates,  b'lt  notblug  of  ttny  ini- 
poriaricp  has  devolope.]  so  far.  Tin- 
search  continu'."'  foi  new  tn-op'-i-Hcf: 
in  other  district- 


outlook  over  the  iuter^dim^  term  if  too ’ Silver  Luturei  Trading 

fhey  agree  howev-er.  tbat  those  is- if  ■  ’  /'e.'L" .  ,  p,  •  p>- 

sues  With  oertaiu  special  attrac- "  in  Bette!  Aa  Tmcss  RlS* 


Dominion  Coal  preferred  up  2,  Moore  some  progress  has  been  made  in,  The  industrial  year,  like  the  niin- ;  Bakenes^ 
'■)Orp.  up  IL  :  Pressed  Metal;--,  up  2':.. ,  building  construction,  which  should  jng,  showed  a  rise  in  aggregate  '''^l- i  c  .n* 


Page  Ilersoy  up  6;  Photo  Engravers  re.'siiit  in  future  liusiness.  "Mean- [  peg  jn  the  first  qtiartm-.  2.30  issues  |n,„.  BikI-,' 
unchauj'<'l.  Till  Top  Tailor.-  im  v  liile. "  llie  leiter  eontinii.-s,  “we  are,  ii.Tving  a  iiiarkei  valuaiion  ri.-;.’  i“'l  '  '  I- 
eliaiiged:  Hoodyeiir  Tire,  up  I:  Im-  ir.init  .'in-ouragcl  tiy  Hit'  iiuanlity  of  j.lmo.si  21,  billion  'loUiii,-.  'i'l"-  iu  i 

perial  Tubaeeo.  up  ;  Roger.--  Maje:  min-  .vobl  Hits  .vear  as  '-ompared  witli  :  u-pa.se  eaiiie  tiboi"  tlirotiub  iln  pai  'limi 

lie  up  t{;  .Asbestos  Corp  wa.v  off  hi.si.  in  i-onsequenee  of  whicli  earn- i  tieiilar  aetivity  of  Hie  oils,  'ii.sl  ill.-ry  j,,,,,. 

PL  have  been  suffieieiit  lo  off.sct  ;  (mj  liquor  groups.  •  i'.ni.,l.i  i.i 

Fin.xncial  Times  Average  dividends  paid.  ThO  SCeoild  qiiai  tel  SilW  it  sluii  p  F  '  nr.  tv.  Mm 

25  >  Aver.oje  "Tlie  increa.sed  eosi  of  coal,  ex-  drop  in  all  .grouiis.  willi  Hie  ev'-.-p- j 

I '  IS'-  ami  oilier  taxes  lum  been  ab-  (ion  of  the  oii.«.  w  liieli  work.'d  a ga insi  ,  ',',F 

Per  "  tiiah  .!  t'ce  21  I  .’7  7  -  sorlieil  wiHioiil  i  iilianeing  Hie  eo.'U  (Rp  general  inovemi-nl.  innneni-eil  1.,'  !  u  i:.'i: 

Per!  I.ow  26.1  21)  1  ’<-  7  ,iif  ...ir  pn, tin. 'I.s  In  H.e  iMigfijmi.r,  -  '  *  "I-' 

'lose,  I'H-t  '•  21  (.  2«  I  -  Uni  wfldl'-t'S  ni'll  liti.s  been  Mup- '  Inrnisli  a  full  lim-  of 

|9A4.  Hist.  ^'i.A  2i.i  28^  :  plrnienfeil  l,v  a  cold  ilravving  depart  .iiibing.  a  proiln.-i  l'l•l  i,„i,i 

Ppen  iam  I.  5  5  21  a  2  11  26  6  jmei".  wbirli  enables  Hie  r.niipjiny  lo  j  tnannfai-f nr.-'l  in  '  .tna.l.-i  M.  l  . --1  .;  x 


rags 

Pc--.tr  Corp 
-'"rsssed  Metals 

';*:cent  Kp.-.ttinp 
-ti-el  ef  Canaot) 
ll.-.v..r-  l.tH.  . 

VV  ;  i.leeloc 


;  tious  are  the  ones  most  like: 
'4  show  substantial  appreciation 


garding  the  mutlook  for  the  .=■  rock  .  c"  the  C-’dm-  C-— c- 

market  in  19^.7.  iraa— o  c„  i.}-  u. — -n.. —  c.-, - v. 

_  s.ty  Tvehange  curing  the  past  weei: 

.  -w-as  moderate  in  volume  with  prices 

The  Breokmne  Counselor  :s  of  , ^^nerally  stronger  Total  contracts 
the  opinion  that  I'ontiniiiug  econ-  if^,.  ^he  period  numbered  6S  as  com- 
omie  imp,  ov  einent  provide.?  a  sound  vvifh  4"  in  Hie  preceeding 

baek.12  1  otiiid  to.-  the  rei.e'ved  a.i' aiice  i „ 


(market  in  1935. 


Open.  Jrtll.  1 

n»*c  .  Flifth 
Def*  Low 
('lose,  1  'M  4  . 
1914.  High 
l')3  4.  Low 
Open  Un  ! 


Li. 

*  (•.tilf.l..  (...1,1 


L  !  <  ,.M 

Kv.  .1^,,  W^U,' 

I  (.olrj 

Ool«l 

\t.  I..p'l  M 


;hhI  (MI  M:mLs 

H  MrK  L  J 


,  Moody  s  Investors  Service  draw  i  ,  ^ 

I  attention  to  the  fact  that  for  soracl^’®.  "vn 

1  vvoek.s  Inisiaess  activity  hu.s  been  If"'','; 

l.trming  a  ni.Hierale  iremi.  Seeing  i '*  '*  "  ' 

Hull  imlusirial  prodiiei.ion  ..oinsj'" 
likel.v  lo  expand  ftirllier  in  the  first 

,  qtiarier  of  llte  year,  it  is  a  fa:;  con-  ,  Annual  Meetings 

|3  elusion  that  stock  market  jir jri»cet.s  ; 

2  reinain  reasonably  good.  I  IHslillcTs  (  "*'P.*Scagriiiiix  |.(i|„  xj"!’’ 

2  -  xvill  be  belli  al  I  l:li.  Reel  sireoi.  Aijril 

.'S| -1  iiila nl  'I'raile  lA-  .'keen in  n. -  vj.  I  Moni  ri-;H.  .lanuai-y  |m  .'Ivv 

i’  \:cc  helii’Vc  ll.at  <.<|iiilie-:  c  .iilil  noon. 

'  :  liortly  begun  lo  restion.l  lo  Hn-  (  aiiiMlii  (  eim>iil  I  mii|iaiiv  ni  t  an-  AiO 

I,  inore  ovitiniisl  I.-  feeling  m  m  nn-v,-,  ml,-,  irm'il  Hiiildm-.  .  Moui  i-e;il, 


'  HIGH  ANB  LOW  I’RltE.S 

Ot-t.  22  tO.it,  to  Jan.  2.  lO-’i." 
Di'liveiv  ^ 

Monlii  II. all  I'-"-'  I  .1." 


M,  8.1  \<>v.  I  2 
-,7.1(1  Nov.  12 
-,7.5  5  .  I  I 

'■(.,.'0  I  .  I  i 


•  l,.  v.-  I),.t.  I.m.  2. '5'. 

ft  51. Ii:  OvI.  22  5  ).0,> 

I  i  )4.nj  Nov.  i.i  >5.151. 
12  >)  35  Nov.  5  55  25 
1  2  54.75  Nov.  10  5>.50i, 


It  VV.IIIi  l),-r.20 
I  .  I  nij  I  I,  I  .1 


lent  eoneernins 


< m Hook  '  .1  a n na '2 


>'.-loi'k  III. lilt 


